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THE MONEY MARKET. 


THe week was characterised by several important 
inonetary developments, including Thursday’s heavy 
movements of funds, the decision of the Banque de 
France to accept standard gold, the further break in the 
Australian exchange, and the announcement that 
arrangements were being made to ship gold from 
Buenos Aires in support of the Argentine peso. This 
last point is discussed briefly on a subsequent page. 
Thursday’s transfers arose from the fact that the final 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each deparément 
































LONDON, TUESDAY. FRUIT (continued)— sd. 6. d. 
CEREALS AND MEAT. | Spanish Onions, 

GRATIN, &e.— » & Valencia :— : 

Wheat, No. 3, N. Man. 496 Ib... norn case, 48. 6 0 6 6 
Eng. Gaz. av., per cwt. ......00. 511 case. 58. 7 3 8 O 

Barley, Eng. Gaz. av. .....s..000 ; aes Onions, Oporto ...... case 0 0 0 0 

a, eho as Like. ebeeeeeeense 5 10 Chestnuts, Huelva... bags 0 0 O 0 

Maize, La "Plata, landed, 480 lb. 17 6 Grapes, Lisbon ...... boxes 0 0 O 0 

Flour, Lon, stan, ex mill, 8. d. ae Almeria ...barrels 0 0 O 0 
| RP neieeteeee 22 6 O 0 LARD— 

Rice, No. 2 Burma, percwt. 8 14 0 0 Irish bladders ...........- 70 O 80 0 

Bago, Pearl, per cwt. ... = ass American, boxes 56 Ibs. 50 6 51 0 

Tapioca, per cwt.— een - 

E.I. flake, fairspot ... 17 6 0 0 epper, per 1b.— 
Medium pearl ia eS 20 0 090 Muntok, fair White..... - 0104 0 10} 

Potatoes, good English, Black Lampong ......... 0 64 0 0 

perewt. 5 6 6 6 Cinnamon—lst sort,per lb. 0 104 O 0 

Beef, per 8 Ibs.— Cloves—Zanzibar perlb. 1 1 0 0 
English long sides ...... § 0 5 6 Ginger—per cwt.— 

Argentine chilled hinds. 4 9 5 O APTICAN ...00ccccccccccccceee 33 0 O00 

Mutton, per 8 Ibs.— Jamaica, ord. to good... 50 0 90 9 
English wethere ..... . =. Ss: oZ- fh a perlb, 1 4 2 2 
N.Z. frozen ,, ss 36 40 Nutmegs 65'S .......ceseees 23 8 98 

Pork, English, per 8 ibe. 586864 SUGAR— 

(Duty, 11s. 8d. per cwt.). 

BACON— OTHER FOODS. B.W.L., crystallised ...19 6 22 6 
LS ae percwt. 8&4 0102 0 Java, white, c. & f. India 
ae 0 Jan.-Mar. 711; O 0 
| EE REFINED— London— 

Cg, ETT 0 Yellow Crystals .......+. 74 0 0 

HAMS— Trish 0 EER sciscesnnsescoseniseee 0 23 6 
Canadian ‘ne 0 Orashed — .cccccccceee . 6 22 0 
American 5 60 Granulated .........0006 - 44 20 lb 

BUTTER— Home Grown (Jan.) ... 18 9 19 43 
Irish creamery per cwt. nom, TEA— 

RENEE secesscccvseses 100 0116 0 Indian & Ceylon—per Ib. 
New Zealand .........+0. 108 0120 O BAGRIOD  sevvscecescsvscsoses ee &A 
ES - 140 0 #O 0 Broken Pekoe .........0. » 2 MR. 2 

CHEESE— Orange Pekoe ............ 0 94 2 2 
Canadian ...... perewt. 70 0 80 0 Broken Orange 0 9 2 6 
New Zealand ..........+. 57 0 62 O TOBACCO— 

English Cheddars ...... 66 0108 0 | (Duty 8/10-11/2% per Ib., 
| SR 41 0 72 0 | Empire growths, 6/94 
cocoa— per Ib.) 
i Virginia leaf— 
(Duty, Britieh ort ’ Common to fine .......++ 010 2 6 
1ls. 8d. ; foreign, 148. cwt.). | Rhod leat 06 13 

Accra, f.f., per cwt. ...... 2 0 31 0 OSARAR BORE - corvenenenee 

Trinidad - 4 0 53 0 Nyasaland leaf .........++ . a : - 

seennensenaeheneesse . otripe .....ccccoce 

—— 58 0 50 0 | RastIndian leaf .........--: 04 06 
(Duty, British grown, . SHRED cccossece ®©s5 190 
11s. 8d. ; foreign, 148. cwt.). COTTON— TEXTILES. d. 

E.1, good to fine, perewt. 90 0130 0 Mid-American ...... per Ib. 5-39 

Costa Rica, good to fine... 95 0145 0 Sakellaridis, f.g.f. ........ ° 7°80 

Cent. Amer., mid to fine 70 0105 0O Yarna, 32’a twist ......... 9 

Kenya, bold sizes ......... 68 0115 0 BS GHEE ccscccvsscccconsee 16 

Oolombian, mid to fine... 70 0105 O FLAX— £e £ @. 

EGGS— Livonian ZK .,..... per ton 31/17/6 0 0 
English ......... per 120 16 0 22 6 eek ee 32 0 0 0 
ees 13 0 19 0 Slanetz Medium lst sort. 36 0 35 O 

FRUIT— HEMP— 

Oranges,SouthAfricanbxs. 0 0 0 0 Italian P.O. ...... perton 33 0 O 0 
Orangea— Manila, Jan.-Mar. “*“J2" 22 0 0 0 
Denia and Valencia _ 8 eee nom. 

4 cases 300 8 0 20 0 Sisal, African, Jan.-Mar. £17/10 
30 6 *O ll O OS eee nom, 
504 6 0 10 O JUTE— 

Lemons, Naples...boxee 0 0 O 0 Native lst mks. ... per ton 

Ee boxes 7 0 10 O Jan.-Feb. £15/2/6 
Sp eae ae cases «68 «0 20 0 Feb. Mar. £15/5 

Malaga . cases 420No.1 0 0 00 SILK— sé «. 4. 

Apples : ‘Amer(var.) bri. 17 0 26 0 Oanton 8 0 10 6 

- (var.) boxes 9 0 ll 6 ‘Tussah § 0 80 
» Tasmanian...boxes 0 0 O 0 Japan 10 6 13 6 
o Australian ........ » 02 Oo 8 ®* Italian—Raw,fr. Milan 9 6 12 QO 











WwooL— 


English Southdown, washed 
per Ib. 

» Lincoln hog, washed 
Queensland, scd.super cmbg. 


N.S.W. greasy, super 


” 


N.Z., grsy., half-bred 50-56 
Crosebred 40-44 


Tops— 
Merinos 70's 


Crossbred 48's 


MINERALS, 
COAL 


Welsh, best Ad’ty...ton 30 
15 


Durham, best gas 
Sheffield, best house ose 


IRON AND STEEL— 


Pig, Cleveland No, 3, ton 58 


Bare, M’brough .......... 
Steel Rails, heavy 


Tin Plates, .C., per box 15 


METALS— 


Copper, Electrolytic, ton 48 10 


Sheets (strong) 


eee eeeeees 


og 46 
Lead Eng. Pig .. oe 15 15 


Soft Foreign.. 


Spelter G.O.B. se.seessceee13/7/6 


Tin— English ingots. 
Standard cash 


eee eeeeeee 


MISCELLANEOUS. 


CHEMICALS— 


Acid, citric, per Ib. less 5% 
Nitric 


CORR eee ene eeeeeeeeenee 





Oxalic, net 0 
Tartaric, Enylish jews 5°, 1 
£ 
Alum, lump ...... per ton 
Ammonia, carb. ...... ton 
NED ntcstipianseaiamiis 
Arsenic, lump ...... per ton 


Bleaching powder, per cwt, 


Borax, gran, ...... per cwt. 
ED 

Nitrate of Soda ...per cwt. 

Potash—Chlorate, net .. 


Sulphate ......... per cwt. 
Sal-Ammoniac ...per cwt, 
Soda Bicarb., ...... per cwt, 
CHTARED  weccecocesed per cwt. 


Sulphate Copper ...per ton 


CEMENT~— 

Portland, best Eng. pr. ton 

COPRA— 

S.D. Straite c.if., per ton 
Jan, 

Smoked South Sea ...Jan. 

DRUGS— 

Camphor— 


Japan, refined 
Castor-oil 


teeeeeeeeene 
eee eee ee ee eeesereees 


pga’ paneincesansntat 


eee eeeeneenee 


9 DRE sncccsceccsenes 


aoo’ 


ooom 
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we Que 
Of SPUMOOYISCSCOMMS 
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HIDES— 
Wet salted—Australian 
per lb. 
West Indian 





Dry and Drysalted Cape.. 
Market Hides, London— 
Best heavy ox and heifer 
Best cow 
Best calf . 
INDIGO— 
Bengal gd. red-vio. to 
fine—per lb. 
LEATHER— 
Sole Bends 8/14 lb.— 
ae 
Bark Tanned Sole 
Shoulders fm DS Hides 
Do. Eng. or WS do. 
Bellies from DS do. 
Do. Eng.or WS do. 
Dressing Hides............ 
Ro. Eng. Calf, 20/30 Ib. 
Aust. Bends ............... 
VEGETABLE OILS— 
Linseed, naked, p. ton net 
Rape, refined .........ees00s 
Cotton-seed, crude 
Coconut, deo, 


Peete eee eeeeeeenne 


eee eeereeee 





Oil Cakes, Linseed, Eng., 
EID cccismbadensteobdinen 
Oil Seeds—Linseed— 
La Plata, p. ton— 
Feb.-Mar, 
Calcutta—per ton — 
Jan-Feb. 


Turpentine, per cwt......... 

MINERAL OILS— 

Pet roleuam—Oil, otal 8 lbs. 
Water-White.. _ 

Seietine-een to 
POIEB. .cooccvcccccsccccocceece 
ROG cccoccccccescsovcccscoss 


Fuel—per ton— 

S.G. 895, 910 ....eeeeeeee 

” 95 0 eereere ee eeeeeereeee 
ROSIN— 

American ....... per ton 
RUBBER— 

Plantation sheet per lb. 

Fine Hard Para per lb. 
SHELLAO— 

TN Orange ..... per cwt. 7 
SHELLS— 

W. Auat. M.-o.-P. ,, 


TIMBER— 


Swedish u/s 3 x : per etd. a 


Do. 23x7 

Do. 2x4 
Can’dn Spruce, Dis. : 
Pitchpine ........+++. per load 
Rio Deals.........+++ per std. 


ae per load 


Honduras Mahg. logs. 

African 

Amer. Oak Boards 
Do. Ash ,, 

English Oak Planks 
Do. Asb 9° 





MEAT.—According to the Smithfield Market official 
supplies of meat during last week amounted to 9,562 tons, as 
compared with 8,894 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 84-7 per cent. of 
the supplies, as against $1-9 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 77-4 per cent. of the total 
supply, as against 74-5 per cent. last vear. Prices of mutton and 
pork have been generally higher, while beef remained at last week's 


level. 


report, 





MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Rather a better feeling has 


made itself manifest in the markets, and with the advent of buyers 
there is some recovery from the low levels touched at the opening 
of the vear. Linseed is in fair demand on United Kingdom account, 
and £8 10s. has been conceded for Plate, January-February and 
February-March shipment, against £8 recorded a few days ago. 
Seed on spot is steady at £9 5s., and for January loading, £8 l5s., 
and February-April, £8 12s. 6d. are now quoted. Shipment of 
the new Argentine crop 1s proceeding apace, the quantity afloat 
for Europe now exceeding 125,000 tons. Cottonseed has also 
commanded more attention, black Egyptian being in good demand, 
£5 17s. 6d. having been paid for seed on passage and £5 15s. for 
January and February —a/ Linseed oil, after having touched 
the low figure of £18 12s. 6d. on spot ex Hull has improved to 
£19 5s., with January- Aged delivery quoted £17 12s. 6d. Supplies 
now are good and consumers more actively interested. Cotton 
oil is quiet and neglected, crude Egyptian ex Hull offering at £19 
and common edible at £22. Oilcakes and meals are in fair demand 
and prices are about unchanged. Reserve on the part of sellers 
resulted in a further -—™ turn in copra, which tended to curtail 
operations. Straits S.D., January, to Rotterdam, held for £15 5s.; 
Dutch East Indies, January, £15 5s.; Ceylon, quoted £16 2s. 6d. ; 
sundried South Sea, nominally £14 5s. Palm kernels, February- 
March, to Hamburg, £10 12s. 6d. ¢.i.f. 


| the only 


}and Arg 





HIDE, LEATHER AND ALLIED TRADES. 
of hides were steady at the auctions held in Manchester this ™ 
alteration in regard to ox and heifers being a r 


td. per Ib. on the two top weights in both clear and ™ 
Despite the fact that, 


the turnover in imported hides, 


of 


» has been very little 


the feeling seems to | 


ground that signs of improvement cannot be much long 


| In the South American market, 
the United States, have partic ipated in the purchasing of 1! 
entine ox have been sold on the basis of 6 j,d. 

| Ox at Sid. Prices for dry $ 
of B.A. Americanos 


Americanos at 72d. 


Australian 


ke uropean countries, toge! 


American hides are 


been made at 63}d., and 
The market for Capes is quiet, 1 
| parcels of first and second drys changing at round about +. 
tid. respectively, while drysalted in the same classes hav: 
6d. and 5d. for 20-30 Ibs. 
interest at the lower prices now 
merchants of sole leather | are doing a fair turnover. 
wetsalted the heavier 


bends are being 


moderate quantities on re pairing trade account, but so ! 


limited inquiry has come to hand for this class of leather 


manufacturing side. 


been chiefly confined to nico parcels of willow calf and bl 


the upper leather 


brown glace kid. Producers and distributors in both th: 
upper sections consider the market as being sound in sp! 
small amount of interest being taken at the present tim 


manufacturers. Prices, 


very few exceptions, are 


any change is expected to be in an upward direction. 


RUBBER.— There was no 
mark but little change and trade meantime pursues a quit 
Standard sheet, spot and January, sold 4 3.d.; Sea ont 
March, 4,d.; April-June, 
December, 44d. To N 


feature to touch upon. 


July-September, 4% Mat 
estate sheet, Rd . 
sold 4 jd. ¢.i.f. London stocks increased 714 tons at 75,042. © 
56,616 last week. Liverpool stocks, 923 tons higher, 8! 

against 19,438 last year. 





u 


Prices for most 


hides evince rat! 
being quoted. Tam 
“ Eng 
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THE MONEY MARKET. 


THe week was characterised by several important 
inonetary developments, including Thursday's heavy 
movements of funds, the decision of the Banque de 
France to accept standard gold, the further break in the 
Australian exchange, and the announcement that 
arrangements were being made to ship gold from 
Buenos Aires in support of the Argentine peso. This 
last point is discussed briefly on a subsequent page. 
Thursday’s transfers arose from the fact that the final 
B 
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call of 90 per cent. on last autumn’s Treasury bond issue 
fell due, while the Government had also decided to 
redeem in cash on that day the outstanding portion of 
the 4 per cent. (tax compounded) War Loan. The 
problem set to the market by these two operations was 
whether on balance money would be absorbed by the 
sank or released. As shown below, this problem had 
its immediate and its final aspects. 
* > * * 

The total amount of the final Treasury bond call was 
known to be £94.5 millions, but the latest revenue 
returns showed that up to January 10th £35.6 millions of 
this sum had been paid up in advance under discount, so 
that, allowing for payments that were made early this 
week, possibly only £55.0 millions had to be found on 
Thursday. Against this, the outstanding portion of the 
4 per cent. War Loan, which was paid off on Thursday, 
amounted to £75.0 millions, so that, apart from the 
unknown factor of ‘‘ inside ’’ holdings of War Loan and 
Treasury bonds, the market stood to gain from the Bank 
€20.0 millions more than it lost. This, however, was 
only the final aspect of the dual transfer. The imme- 
diate aspect was that whereas on Thursday the £55.0 


~ 


millions due on the Treasury bond call had to be paid 
over on the spot, the £75.0 millions paid out by the 
Bank in redemption of the War Loan was not made 
immediately available to the market. When the Bank 
paid out this money, it did so by sending cheques to all 
the War Loan holders, scattered all over the country. 
The market rightly anticipated that it would take several 
days before all these cheques were presented at the 
Bank for payment, and in the meantime the market 
feared, with reason, that it would be short of funds. 
* * . * 

Thus Wednesday witnessed a certain amount of pre- 
paratory borrowing at rates running up to 2} per cent., 
and on Thursday, when it became apparent that money 
was short, 2} per cent. had to be paid for renewals, 
while new money at times commanded as much as 3 per 
cent., and finally a small amount had to be borrowed from 
the Bank. The discount market, however, was 
inactive, with February bills quoted at 2, per cent., 


March at 24 per cent., and three months’ bills at 2.5, per 


cent. Longer maturities were quoted at 2} and 2,5 per 
cent. The stringency is purely temporary and_ will 


diminish as the War Loan cheques are presented. 
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On Wednesday it became known that the Banque de 
lrance was intending to accept, as from an early date, 
standard gold as well as fine gold against its purchases. 
As several details arising out of this change in its pro- 
cedure remain to be settled, the new arrangements will 
not come into force at once, and it is generally under- 
stood that February 2nd is the date appointed for the 
change. The Banque de France will pay for standard 
gold on the basis of its fine gold content, and has agreed 
not to raise its minting charges. The effects of this con- 
cession, when it comes into force, will be that the france 
exchange export gold point will be raised from Frs. 123.65 
to Frs. 123.89, the premium on fine gold in London will 
disappear, and gold shipments to Paris will no longer be 
restricted by the capacity of the refiners to about 
£300,000 a day. 


* e * * 


The remaining seventeen days of January are thus 
witnessing an interim phase, during which the old arrange- 
ment and old gold points operate under the shadow of 
the new. The first effect of the announcement was to 
drive the Paris exchange up to Frs. 128.84, or a rate 
which made it profitable to cancel Wednesday's and 

















nn 
Thursday’s arrangements with the refiners. Subseq.... 
cancellations are proceeding upon a day-to-day basis, : 
it is recognised that until the appointed date ther, 
nothing to stop the exchange slipping back to unj. 
Frs. 123.70. The Cape gold due on January 20th 
27th has been brought forward upon French account, ,:: 
these arrangements stand. In the meantime, so }p; 
as it is profitable to cancel arrangements with the res) 
—and this can be done when the exchange is cy. 
Frs. 123.80—no appreciable amount of gold is leayy, 
the Bank. Thus the first important result of the chan; 
is the cessation of the flow of gold to France. 


* * * * 


The next point of interest is what will happen ney 
month when the new arrangement comes into fore 
At first sight, it would be reasonable to expect a }; 
movement of gold to France, amounting to sever, 
millions and sufficient to satisfy current French need 
for good and all, followed by a final cessation of + 
outflow. City opinion, however, is disposed to take , 
more hopeful view. One reason for the extent of + 
aggregate outflow of gold to France during recent mon*): 
was undoubtedly the obstacles arising from the disine!in 
tion of the Banque de France to accept standard gol 
Thanks to the Banque de France's co-operation in agree- 
ing to accept standard gold, there is now complete free. 
dom of movement. This, it is held with some justic: 
may have so great a psychological effect that, now thi 
anyone who wants gold can have it in unlimited qua: 
tities, there will be no desire to take it. On thes 
grounds it is conceivable that no gold will be take 
next month, and that the outflow is already at an end. 


* * x * 


On Monday the Associated Australian Banks announce: 
that their selling rate for cable transfers would be raise: 


from £115 10s. to £118 7s. 6d. Australian for £1! 
London. This represents another advance since tl 


break-away last week. The selling rate for New Zealan 
cable transfers has been fixed at £107 10s. New Zeualan' 
for £100 London. Thus New Zealand is breaking tre 
from the depreciation of the Australian pound. 


NEW YORK. 

Credit conditions have been easy. At the end of lis 
week the Chicago Reserve Bank reduced its rediscour’ 
rate from 3 to 34 per cent., while on Tuesday the Ne* 
York rate on bankers’ acceptances was lowered by + 
further 4 per cent. Call money was also easy at 1} pe 
cent. Gold continues to arrive from Canada, $11,000," 
being reported during the week. At the end of last weet 
a further reduction of $47 millions was announced 2 
brokers’ loans, the current figure being $1,879 millions 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was fairly active ts 
week. Sterling maintained its recent recovery excel" 
against the dollar, where the rate moved against us ©! 
ty to 4.857%. Montreal recovered from 4.87} to 4.5: 
Paris went from 123.70 to 123.83 after touching 125.% 
for reasons already discussed. Brussels declined shar} 
to 34.84 from 34.793. The peseta was very irregular «2: 
went from 45.80 to 47.40. Amsterdam lost } at 12.00? 
Berlin and Switzerland moved sharply in our favour ' 
20.42% and 25.074 respectively. Stockholm gained { 
18.133, Oslo lost § at 18.163, and Copenhagen + © 
18.163. The South American currencies also react’ 
differently, Rio gaining 3,d. at 4$d., whilst Buenos Ai 


lost Zd. net at 344d., and Montevideo 13d. at 333d. Int! | 


forward market, New York went from a discount to P" § 4 


for both periods. Paris from par was one centime disco” 
for both periods. Milan was better at 14 and * 
centesimi discounts, as was Madrid at 14 and 6 centi™® 
premium. Amsterdam recovered to } and % cent prem!" 
and Berlin was rather better at 1} and 5 pfennigs discou™ 
for the two periods. Silver established new low rec 


wis 


during the week, but recovered a little at the close, ¢’ 7 


at 134d. and forward at 13j,d. showing declines of }°" 
and 3d. respectively. The China silver exchanges fel! ; 
sympathy, Hongkong from Is. O0,;d. to 11$d. ® 
Shanghai from 1s. 33d. to 1s. 33d. 
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GERMANY AND EUROPE. 


WERE are times When the game of international politics 
™ like that nightmare game of croquet which Alice 
ied to play in Wonderland, with hedgehogs for balls 
n{ flamingos for mallets. Whenever the hedgehog was 
cely curled up and placed in position, the devoted 
vv neo would refuse to straighten his neck for the 
oka: and by the time the flamingo’s neck had been 
raishtened out, the long-suffering hedgehog had un- 
led himself and erawled away. At the present 
oment, that seene from Wonderland provides an apt 
mile for the portentous difficulties which are being 
ncountered by international statesmanship in its attempt 
» rake the flamingos and the hedgehogs of Europe— 
he ex-Ally and the ex-Enemy Powers—co-operate in 
Javing the game of European understanding and 
construction. 

As matters stand, those who have worked hardest in 
his country for peace during the last twelve years are 
‘** Look,’’ they say 


vsood cause, and in the teeth of what formidable 
Sincere friends and admirers of France, we 
ave had to contend with the French ‘ system of 
urope ’ founded on the four European peace treaties— 
rigid system championed by a great nation in a rigid 
ame of mind. And look how much has been accom- 
lished. Thanks in some part to our persuasion, the 
rench have accepted first the Dawes Plan and then the 
oung Plan. They have evacuated first the Ruhr and 
en the Rhineland (and this, five years in advance of 
ie latest treaty date); they have entered into the 
ocarno Pact on a basis which places France and 
ermany on an equal footing; and they have agreed not 
nly to the admission of Germany to membership in the 
eague of Nations, but to her being given a permanent 
at on the Council. For this you owe us (and France) 

We admit freely great assistance from 


me thanks. 


Sfresemann on the German side. Take all the credit 
r him, if vou like, if only you will stop committing 


» inexplicable folly of repudiating his ‘ policy of 
‘iment ” just when it has begun to bear fruit. The 
_ evacuate the Rhineland and accept the Young 
‘an; and incontinently you hold anti-French demonstra- 
lons in the evacuated territory and return ‘ Nazi’ 
to the Reichstag in ten times their previous 
— oe sake, return to ‘ the policy of 
“ weg en impatient hedgehog that you 
ar nag ee cont enient Stresemannic ball! 
ae 1ose Germans who are of like mind to these 
eee Sse aay en reply ? Their reply is 
leslie ede sly _ ar ore to those of the 
ye antennae a lave we not worked hard for 
1 dey oc — poate been up against the 
Se anger da Srp yeh 1e = spirit of the 
efeated, unnerved aisill isi a? gation y aiiee 
hs siemens pty usioned 7 Do you at all realise 
hich we hed po i 1e weariness of the daily battle 
Scles elute sega under Stresemann s leadership, 
suntevenee a os — dinning into the ears of our 
ulfilment eeace pe ual warning that ‘the policy of 
lationaliets oo a eo vain. ‘ We told you so,’ the German 
eacemakers are <— hp the German people; and we 
ay that the enitie’ a to silence, for we can no longer 
heir case. Tt i 7 — sceptics have failed to prove 
sin for this, be cots ng ish peacemakers who have let 
Nacence in they 2° : nexplicable weakness and com- 
ights at the Pope er of armaments and minorit 7 
 poliew of fulfilment —— when the Stresemann 
liscredited.” lad either to bear fruit or be 
What is 1 arn). : ° 
pisunderstande Peston of this unhappy and dangerous 
“rmany and England whe ward a a © 
orking for the a : r- r are like-minded and who are 
tom a profound difer s? The misunderstanding arises 
ence of psychological ‘‘ tempo,”’ 


IS 


} 
Bumpers 





which arises in turn from a certain difference in material 
circumstances. The Englishman is entirely in earnest 
in wanting to get the French ‘* system of Europe ’ 
modified; but, after all, he is not the immediate victim 
of this system himself, so he can afford to take his time 
about changing it, and to let France take hers. For the 
German, on the other hand, who feels himself like an 
Atlas bearing up an intolerable weight, time is of the 
essence of the problem. He feels that the burden is going 
to crush him unless he is given substantial relief at once. 

Now a dispassionate observer from China or Peru, after 
looking at our present European discontents, would 
probably pronounce that Germany was not so completely 
exhausted as Germans suppose, nor England so com- 
fortably situated as she appears to be in German eyes. 
He would probably say that both countries, like all 
Europe and all the world, are suffering bitterly from 
the present world-wide economic depression, and that 
the difference between their actual situations is one 
of a small and scarcely discernible degree. On the other 
hand, it is proverbially true that, when the camel’s back 
is at breaking point, it is the last straw that makes it 
snap; and for Germany, as she faces the unemployment 
problem this winter, *‘ the last straw ’’ appears to be 
this feeling that, in the field of international relations, 
she has been cheated; that the Stresemann “ policy of 
fulfilment ’’ has been pursued in vain; that the 
French ‘‘ system of Europe ”’ is not going to be modified 
in essentials after all—at any rate, not by pacific, 
constructive, League of Nations methods. 

A sign of the times is an article which has just been 
published* by Dr. Mendelssohn Bartholdy, a German 
who is well known outside Germany, as well as at home, 
as one of the editors of the great series of German docu- 
ments on the origins of the war, and as a statesmanlike 
and conciliatory publicist. Dr. Mendelssohn Bartholdy is 
no more a Nazi than he is a Communist. His passing 
strictures on the Nazis, in this very article, are severe 
almost to savagery. He represents the sensible, well- 
balanced, enlightened minds of Germany ; and that is why 
it gives an English reader a shock when he heads his 
article ‘‘ Shall Germany renounce her membership in 
the League of Nations? ’’ and when he proceeds to argue 
out the pros and cons in cold blood, Dr. Mendelssohn 
Bartholdy does not shirk the cons. He points out that 
for Germany to withdraw from the League would not 
be a heroic gesture; that it would bring Germany no 
immediate relief; that it would probably be unpopular 
in the United States: that France and England would 
probably succeed in bribing Italy not to follow suit; and 
that it would mean the loss of Germany’s economic 
opening in her former colonies, which are now mandated 
territories. Yet he sums up by exclaiming that, however 
many cons he may pile up as a student of politics, he 
‘annot, after all, forget that he is a man; that he must 
follow not only his reason but his conscience ; and that the 
man in him declares: ‘‘ We must get out of Geneva!”’ 

Now Dr. Mendelssohn Bartholdy sees quite clearly 
what this step would mean. ‘* If Germany and Italy,” 
he writes, ‘‘ were shortly to withdraw from the League, 
and if America were to remain aloof from it, then the 
League could not be kept going. In the British Empire, 
the policy of turning a cold shoulder to the European 
Continent, which the Dominions have long wished for 
anvhow, would at once become an accomplished fact.”’ 
And he declares, in terms, that the destruction of the 
League in this manner is the supreme pro which out- 
weighs all the cons against withdrawal from the League 
from the German point of view. 

Now there is one further thing that Dr. Mendelssohn 
Bartholdv does not say outright. He does not say that 
the destruction of the League, by a concerted withdrawal 
of Germany and Italy, would mean another great war 
in Europe within the next ten or twenty years. But 
palpably he knows it; and his knowledge of it ean be 





* «In Europiische Gespriiche,”’ Jahrgang viii, Heft 12. 
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read between the lines. That Germans like Dr. Mendels- 
sohn Bartholdy should be in this mood now is a portent. 
Something must be done. But in what direction helpful 
policy is to be sought is not so easy to say. To attempt 
to arraign France for desiring to perpetuate in Europe 
a post-war balance of power whose price must be another 
hell of poison-gas and slaughter is neither politic nor 
fair; for in France to-day, if “‘ security ’’ (for reasons 
which Germany is none too well fitted by past history 
to question) is an obsession, grandiose visions of 
Machtpolitik have no hold whatever on mass opinion. 
Conceptions of a ‘‘ system of Europe’’ which may 
engross the mentality of the Quai d’Orsay elicit little 
enthusiasm from the great body of moyen Frenchmen 
who live between the Pas de Calais and the Pyrenees. 
Equally we decline to believe that the great mass of 
‘* middling ’’ German opinion has much sympathy with 
&@ policy whose objective is a new Triple Alliance of 
Germany, Italy and the U.S.S.R., dividing Europe once 
again into two armed camps. It is on the statesmen of 
the Powers, therefore, that responsibility of the gravest 
possible character rests. And the supreme task which 
lies before M. Briand and Herr Curtius this year is to 
persuade their countrymen—the one, that men are made 
more dangerous by hopelessness than by any other 
emotion; the other, that the worst way to secure the co- 
operation of friendly sympathisers is to try to force the 
pace, to surrender—as children do—to unreasoning 
despair, or (above all) to endeavour wrong-headedly to 
capitalise the cry of ** Wolf, wolf.” 








A POLITICAL DILEMMA. 


Wuew Parliament reassembles next week members will 
have to face the fact that the month’s recess, so far 
from producing any signs of alleviation in the troubled 
state of the nation, has provided definite proof of the full 
continuance of the economic storm. Since the December 
adjournment the figure of total unemployment has risen 
by over a quarter of a million—a painful reminder, not 
merely of the persistence of the industrial malaise but 
also of the urgency of that thorny task of overhauling 
the whole system of unemployment insurance and relief, 
upon which a Royal Commission is belatedly deliberating. 
At the same time, the publication of nine months’ 
figures of public revenue and expenditure has provided 
another reminder, equally painful, that the Budget of 
next April is being contemplated with growing anxiety, 
and that the duty of the House of Commons to force 
retrenchment upon the Government is becoming plainer 
and more pressing. In the weeks between now and 
Easter the most important business of the Commons 
should be the exercise of their function as guardians of 
the public purse, and circumstances demand that the 
estimates for the spending departments for 1931-32 
should be subjected to something far more rigorous than 
the customary complacent scrutiny. 

But before the House can settle down to constructive 
work of this kind it has to face, at the outset of the Lent 
term, a purely political dilemma of first-rate importance. 
For on Thursday next, two days after the reassembly, 
the Trade Disputes Bill will be presented for second 
reading. It may be presumed that the whole of the 
Conservative ranks will be marshalled against the 
Government; while there is some disposition to expect 
that a considerable section of the Liberals will join Sir 
John Simon in refusing to sanction the second reading 
of a Bill which they regard as definitely injurious to the 
national interest. In the hands of the remaining 
members of the Liberal Party may well lie the fate of 
the Government, for defeat on the second reading of a 
major measure would almost certainly be followed bv the 
resignation of the Cabinet or an appeal to the country. 

The dilemma is both serious and difficult. On the one 
hand, we believe that the destruction of the Government 

qpext week, before Parliament has had any opportunity to 
review the work of the Indian Conference and the policy 





i, 
of the Government in relation to it, is highly unde. 
able; nor can we see any possible good at this junc: 
in a general election on a class issue, which could o: 
serve to distract the nation’s attention from yw, 
should be the absorbing task of co-operative recons:r, 
tion. Yet, in our view, the Bill, whose provisions ys 
fully discussed in our issue of December 27th, is in « 
or two essential respects an unfortunate and even dz 
gerous measure. If the Government take their sy 
tirmly upon the present intentions of the Bill they w. 
court a defeat, which nobody wishes to see them susta: 
at this particular moment. On the other hand, if 
majority of the Liberals give reluctant acquiescence ; 
the worst features of the measure they may be doing ty 
country an ultimately greater disservice than by forcy; 
an immediate political crisis. 

There are, as far as we can see, only two satisfactr 
solutions, and they lie in the hands of the Prime Minis 
The alternative methods of escape which are open : 
him are, firstly, to fulfil his early promise to regard te 
House of Commons as a Council of State and annours 
the Government’s willingness to consider substanta 
amendments in the Committee stage of the Bill; ax 
secondly, to agree to postpone the later stages of th 
Bill pending examination by a Special Commission ¢ 
the whole problem of Trade Union Law, and of sua 
specific possibilities as those of defining the phras 
‘intimidation ’’ and ‘‘ sympathetic strikes ”’ at 
‘ essential services,’’ with due and proper regard, 1 
only to trade union susceptibilities, but also to the safer 
of the State and the just rights of the individual citize 

Of these two courses the second would be preferabé 
but is, perhaps, the less likely, for it is a method ¢ 
procedure which the Government’s trade union sip 
porters might regard as impotent dalliance. But agans 
the first course we can see no valid argument, and © 
appeal to Mr MacDonald to pursue it. He would le 
no prestige, and would certainly be enabled to cam 
legislation removing the bad features of the 1927 A° 
while avoiding the mistakes of the new Bill, if he p= 
mised to make every endeavour to meet the Oppost 
on the two vital points with which they are chiefly «* 
cerned. The first is that the non-striker should be ss 
guarded against intimidation far more effectively to 
the present Bill proposes, and the second that t 
‘* essential services ’’ precluded from the right to str 
should be so defined as to secure that the nation shou. 
never again be forcibly threatened with a cessation of 
daily life. 

Are the Prime Minister and his Cabinet really relucts™ 
to concede these two demands of national safety 9 
individual safeguard? We can hardly conceive that th 
are. If not, let them say so, and with minor give 
take over lesser questions in the Committee staze, thet 
may be certain of placing on the Statute Book a n¢ 
charter of trade union privilege in no proper way infer” 
to that which existed before the 1927 Act. On these lin 
we hope and believe that common sense will prevail. 








INDUSTRIAL PROFITS. 


From our last quarterly analysis, published three mont 
ago, of the accounts of British industrial joint-st 
undertakings compiled in our weekly Profit and Los 
summaries, it was evident that a phase of substant 
diminished earnings had begun to be disclosed. UP © 
the end of the second quarter of last year the © !™* 
lag ’’ between the end of companies’ financial working 
periods and the publication of the results was sufficie®! 
to delay the disclosure of the effects on profits product’ 
by the major trade depression which set in towards the 
end of 1929. In the third quarter of 1930, however § 
decline of over 6 per cent. was revealed; and the accou?™ 
of 509 companies tabulated in our columns during 
three months ended December 31st show a contract 
in net earnings, after payment of debenture intere 
amounting to over 18 per cent. 
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eR PAYMENT oF DEBENTURE INTEREST, &C.). 




















PRoFIT (AFT 
—e sapere Sean 
of Increase (+ ) or 
Com- Decrease (— ). 
gaa. 1929. 1930. 
£ £ £ %, 
ATTET....seseeeeeeserees 516 60,888,497 | 62,021,337 | + 1,132,840 | +*1-9 
AITO? .ccccccscccceee 578 73,424,411 79,717,393 | + 6,292,982 + 8-6 
BETEE ccoccosccscsccoes 329 25,232,486 23,626,502 | —1,605,984 | —6-°4 
bh GUAFTET «.seeeeeseeeees 509 39,272,377 32,174,677 | — 7,097,700 |—18-1 
1,932 | 198,817,771 | 197,539,909 | —1,277,862 | —0-6 




















From the next table, which gives quarterly fluctuations 
net profits since the beginning of 1924, it will be 
n that for the calendar year 1930 the decrease 
mounted to less than 1 per cent., the progressively 
navy decline of the last two quarters being offset by 
e increases recorded in the quarters ended March and 
ne. Since trade conditions began to deteriorate from 
e beginning of the fourth quarter of 1929 onwards, it 
av be noted that some nine months had to elapse 
sfore the influence of the trade recession began to be 
flected in earnings statements. In this respect the 
perience of the slump which followed the collapse of 
e 1919-20 boom was somewhat similar. Preceded in 
pril, 1920, by a turning point in our index number of 
holesale prices, the deflationary collapse which led to 
be severe depression of 1921-22 began actually to affect 
Dmpanies’ working results from mid-summer 1920 
pwards. But it was not until the second quarter of 
P21 that our analysis of industrial profits recorded a 
wnward movement with a fall of 8 per cent. Six 
onths later the maximum quarterly fall, 53 per cent., 
us registered; and on this analogy the full brunt of the 
esent depression may be expected to be revealed in 
rnext analysis three months hence, though, since the 
test quarterly decrease of 18.1 per cent. compares with 
decrease of 42.4 per cent. in the second ‘‘ decline 
turn *’ of 1921, it may be hoped that our next quarterly 
atement will show a decrease in profits considerably 
Ss severe than 53 per cent. :— 






































1924. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 

% »% %, % o o o 
narter — + e714 9214 76] — 4-0 15-2) 4+ 1-51 + 4-9 
wind quarter + 30] sabe] + 8-3] — 5-7 13] — 0-7] + 8-6 
id cnartar + 23) + 48) 4 28] 4+ 2414 9-7] — 3-0] — 6-4 
arter nn. | +133] + 6-4] + 3-8] + 0-3] + 3-1 1-4} —18-1 

Year...... 6 

~ 66] + 871+ 63] — 301+ 72] + 0-0] — 0-6 
bad ‘he next table we show the results of the past 
uarter in greater detail. With the exception of breweries 
“ “ earnings have so far been affected to a sur- 
— y small extent by trade depression and unemploy- 
") Iron, coal and steel companies and telegraphs— 


Pd the ‘igure for this group is based on so few returns 
cis aeeutely fapresentative-every group in ou 
oe : ~ _ _Moreover, it so happened that 
lowed a ma “ ay colliery companies, whose results 
actory retun crate Improvement on the none too satis- 

ims of a year ago, closed their financial vear 


n June 30th, gi 
ie 380th, sin cempeiiiinettes. Wicusn 
emg ce when coal earnings have certainly 


Net Py 
Us (arrer Payment or Desenture INTEREST, &C.) 




















. Reports published in 
= Quarter ended 
0 Dec. 31st. 
Com- Increase. Decrease 
panies, 
1929. | 1930. 
ong, & £ £ % 
pela, Resaurants, 52 | 4,334,201 | 4,498,486 |164,285 | 3°3| * : 
wines eeassetece | aD 
D. Coal and Steel” | 648,539 | 639,508}... . 
ni Mortgaze, &e, | 94 | 1548,472 | 1,770,703 | 222,231 | 14°74 ns eg 
etorand Cycle... | qe | 2573-881 | 141.9,716 |... we 41,374,165 | 53-4 
berate. oo & | 932,752 | "795,449 137,303 | 14-7 
ssstuscenmsecsrmns e | 28767 | 272,724 484,373 | 64-0 
pring 2 | rosioi0 | $0344 bacal? | 80.6 
bore and Stopee 77" | 29 | 1,883,739 | 1,594,079 oo eid a. 
Pienhemntee 1p | 1:523.04 | 1,182,977 330,937 | 21-9 
cranny > | 408,214 | 268531] 7. w» | 139,683 | 34-2 
Peeters 2 132416 43,371 | 10,955 | 33-8 “on 
BPR cesrcen 4 ae 152.532 mn w+ | 114,197 | 68-6 
Cellaneoug = Ss mH rir 13:663157 207,928 77 
ee — 18,658,682 |15,269,921 3,388,761 | 18-2 
39,272,377 |32,174 677 w+ |7,097,700 | 18-1 
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Most significant as an indicator of general conditions 
is the heavy fall of 18.2 per cent. shown above for the 
large miscellaneous group, whose figure three months 
ago registered a fall of only 4.6 per cent. A serious drop 
in the earnings of land mortgage undertakings is 
strikingly indicative of the diminished prosperity of 
overseas countries, such as Australia and the Argentine, 
whose national economy is largely dependent on the 
sale of primary products—a consideration which applies 
equally to the poor showing made by rubber and nitrate. 
In the shops and stores group the decrease in net profits 
is due mainly to the effect of the results of Waring and 
Gillow and of the South American shops controlled by 
Harrods, and is not necessarily a correct pointer to the 
earnings of retail distributors as a whole in this country. 
In the case of the investment trusts group, where a 
decline of only 5.4 per cent. is recorded, it would be 
natural to expect that the time-lag between the develop- 
ment of an industrial depression and a shrinkage in net 
earnings would be greater than in the case of under- 
takings trading directly on their own account. 

In our next table we set out the distribution of profits 
during each of the past four quarters :— 


DISTRIBUTION OF PROFITS. 


























Net Ordinary Preference To Reserve, 
Profits Dividend. Dividend. &e. 

1930. £ £ % £ % | £ % 
First quarter... | 62,021,337 | 38,408,282 | 61-9 | 12,233,520 | 19-7 {11,379,535 | 18-4 
Second quarter | 79,717,393 | 45,045,105 | 56-5 | 19,848,375 24-9 [14,823,915 | 18-6 
Third quarter | 23,626,502 | 14,830,457 | 62-8 4,469,225 18-9 | 4,326,820 | 18-3 
Fourth quarter | 32,174,677 | 20,766,299 | 64:5 6,564,790 20-4 | 4,843,588 | 15-1 

197,539,909 |119,050.143 | 60-2 | 43,115,910 | 21:9 | 35,373,856) 17-9 





An unsatisfactory feature disclosed by the foregoing 
table is the appreciable decline in the percentage of total 
profits ‘‘ left in the business *’ during the past quarter. 
A year ago the proportion reserved was 18 per cent., and 
in the fourth qurater of 1928, 23.2 per cent. The average 
for the year, 17.9 per cent., contrasts with 19.0 per cent. 
in 1929 and 22.3 per cent. two years ago. The next table 
shows in detail for each of the different groups how the 
ageregate distribution was divided :— 



































Net Ordinary Preference To Reserve, 
Profits. Dividend. Dividend. &e. 
£ £ % £ % £ % 
Breweries ........+..- 4,498,486 | 2,467,471 | 54-9) 803,781 | 17-9)1,227,234 27-2 
Hotels, Restaurants, 

TE cccchienteunedens 639,508 339,432 | 53-1} 184,407 | 28-8} 115,669 18:1 
Iron, Coal and Steel | 1,770,703 730,785 | 41-3} 305,034 | 17-2) 734.884 41-5 
Land, Mortgage, &c. | 1,199,716 770,715 | 64-2) 565,706 | 47-2) Drl3+705 | Dr 11-4 
Motor and Cycle ... 795,449 522,669 | 65-7; 73,860 9-3} 198,920 25-0 
PUIRIIE wiccnessscssces 272,794 Nil oid 280,000 |102-6) Dr?7,.06 | Dr 2-6 
reer 603,441 287,998 | 47-7 Nil ae 315,443 52-3 
Rubber, &c .....00..- 204,193 128,122 | 62:8; 11,087 5-4) 64,984 31:8 
IT 1,594,079 748,200 | 46-9) 413,146 | 25-9) 432,33 27-2 
Shops and Stores ... | 1,182,977 624,262 | 52-8) 383,515 | 32-4) 175,200 14°8 
. Se caeiad 268,531 189,830 70-7) 28,676 | 10:7} 50,025 18-6 
Telegraphs, &c....... 43,371 16,985 | 39-2) 8,629 | 19-9} 17,757 40-9 
TERED x occcesecsesses 52,322 33,202 | 63-5) 50,767 | 97:0, Dri1,647 |Dr.60-5 
TAM WAYS 220000000000 110,029 65,528 | 59-6! 5,432 4-9 39,059 35°5 
Trust Companies.... | 3,669,157 | 2,214,789 | 60°4) 977,863 | 26-6) 476,505 13-0 
Miscellaneous......... 15,269,921 {11,626,311 | 76°1.2,472,887 | 16-2 1,170,723 7:7 

Total cccccesce 32,174,677 pane 64-5/6,564,790 20 4/4,845,588 15:1 





Conservative policy in the matter of distributing profits 
to shareholders is exemplified chiefly by the iron, coal 
and steel, oil, rubber, telegraphs and tramways groups, 
while at the other end of the scale come the land mort- 
gage, nitrate and textile groups, which paid out in divi- 
dends more than their aggregate earnings. In the case 
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of the miscellaneous group, the reserved proportion of 
7.7 per cent. compares with 9.5 per cent. a year ago and 
no less than 22.2 per cent. in the last quarter of 1928. 

Turning to earnings on capital, we next give the ratio 
of net profits and of sums reserved to total ordinary and 
preference capital :— 











Total Ord, —? : 
and Pref. Net Profits. Carried ea, 

Capital. : 
1930. £ £ % £ of 
First quarter ...... 595,281,227 62,021,337 10-4 11,379,535 1-9 
Second quarter ...... 751,909,913 79,717,393 10-6 14,823,913 1-9 
Third quarter......... 268,078,042 23,626,502 8-8 4,326,820 1-6 
Fourth quarter ...... 392,547,450 | 32,174,677 8-2 4,843,588 1:2 
2,007,816,632 | 197,539,909 9-8 35,373,856 1-7 




















At 8.2 per cent. the ratio of net profits to total capital 
compares with 10.3 per cent. at this time last year and 
11.0 per cent. two years ago. The average for 1921, 
it may be recalled, was 10.3 per cent., and in 1922—the 
lowest of the post-war period—7 per cent. 

Our next table summarises for each quarter since the 
beginning of 1927 the average rates of interest and divi- 
dend paid on debenture, preference and ordinary share 
vapital :— 


AVERAGE Rates Par. 





On Debenture 

















On Preference On Ordinary 
Capital. Capital. Capital. 
] l | 
1927, 1928 | 1929.) 1950. 1927.| 1928. 1323 1930,| 1927.) 1928, 1929.| 1930. 
| | 
| | | | | | | 
% | % | % % | % | % | % | % | 4 % % % 
Ist quarter | 4-80) 4°78 | 4-89/ 4-89] 5-1 | 5°3| 5:4 | 5-8 | 10-4) 11-3] 10-9] 10-0 
2nd 4, | 5°30) 5-43] 5-10/ 4-94| 5-9 | 6-0 | 5-9 | 6-3 | 11-8/ 10-0] 9-8/ 10-3 
Srd,j 4, | 4°98| 4-90] 4-88 | 5-36] 5-2 | 5-4 | 6-0 | 5-0 | 10-2) 10 7] 10-3) 8-3 
4th) 5, | 5-19) 5-04] 5-29]5-19| 4-9 | 4-9 | 4-7 | 4-5 | 10-1] 10-3] 10-6| 8-4 
Year .... | 5-08 | 5-02] 5 1 \s 39| 5-3 | 5-41 5-5| 5-7 (10 8 10-6 | 10 5| 9-5 
| | 





Examination of average rates or ordinary dividend paid 
by the various groups shows that, with the exception 
of breweries, hotels, tramways, trusts and (near the 
bottom of the dividend scale) the iron, coal and steel 
undertakings, reductions have been almost uniformly 
substantial : — 


























| | Rate 
' ; of 
Debenture —_| Preference -s Ordinary mae Div. 
Capital. Int Capital, Div Capital, Div a 
year 
| } ago, 
| 
} | | 
| e o, | ¢ | | e | ele 
Breweries ............ | 21,224,890 | 4-9 | 13,904,812 | 5-8 | 19,050,596 |12°9 34 
Hotels, Restaurants, 3,870,479 | 8-8 | 6-9 
WR re csacsancesus 2,545,317 | 4-9 | 3,244,803 | 5-7 
Iron, Coal and Steel | 10,712,421 | 5-1 | 13,148.600 | 2-3. | 26,519,168 | 2-8 | 1-8 
Land, Mortgage, &c.| 12,796,357 | 5-5 | 16,190,744 | 3-5 | 24°413.212 | 3-2 | 8-4 
Motor and Cycle ... 211,000 | 6-3 1,706,133 | 4-3 4,398,640 |11-9 |14-1 
BIER senssascosusics 8,751,293 | 6:1 8,000,000 | 3-5 1,322,750 | ... | 0-5 
| ee 395,834 | 7-0 | Nil pe 8,530,355 | 3-41 7-5 
Rubber, &c.......... 220,203 | 7-2 396,231 | 2-8 | 13,247,247 | 1-0 | 4-4 
Shipping.............. 10,313,160 | 4-9 | 7,681,980 | 5-4 9,781,888 | 7-6 |10-6 
Shops and Stores .. 1,844,740 | 6-2 5,320,311 | 7-2 6,808,196 | 9-2 [12-1 
NOD ssvensisen aes 224,737 | 5-0 | 510,200 | 5-6 1,313,542 |14-5 |21-8 
Telegraphs, &c...... 221,900 | 5-9 | 136,975 | 6-3 523,950 | 3-2 | 7-2 
Textiles .............. 1,640,452 | 6-4 1,857,104 | 2-7 1,980,745 | 1-7 | 4-2 
pi ae 234,151 | 5-8 200.000 | 2:7 1,600,303 | 4-8 | 4°8 
BONED oocSicoccccsvcks 16,824,552 | 4-6 | 22,835,674 | 4-3] 27,378,725 | 8-1 | 8-8 
Miscellaneous ...... 13,305,487 | 5-6 | 49,464,262 | 5-0 | 97,209,825 |11-1 /15-6 
Total ........ | 101,466,494 | 5-2 | 144,597,829 | 4-5 | 247,949,621 | 8-4 j10-6 











While the average rate of ordinary dividend, 11.1 per 
cent. in the case of the large miscellaneous group, may 
afford some encouragement to the Chancellor of the 
Exchequer in estimating income assessible to tax in 
931-32, the fact that, as we have shown, the average 
rate of 8.4 per cent. for all companies together was 
achieved only at the price of making barely adequate 
provision for reserves is somewhat disquieting. It is 
possible that holding companies, whose numbers have 
greatly increased in the past decade, may have the 
advantage of being able to include in their receipts for 
1930 the dividends earned in 1929 accruing to them from 
subsidiaries ; but though this may retard the influence of 
the depression on many important profit and loss accounts, 
reference to the experience of 1921 suggests strongly that 
shareholders may have to face considerably less agree- 
able dividend declarations in coming months. From the 


THE ECONOMIST. 


————____ 


_ point of view of the stock market, the depressing ¢4.. 
_ of poor earnings statements this spring is @ factor wh 
| obviously cannot be overlooked, though in the eg 
| most sound companies prices of stocks already dis. 
the 


\- 


substantial reductions in 
distribution to shareholders. 


profits available 








CO-ORDINATION OF TRANSPORT. 


Tue Royal Commission on Transport has enjoyed the »; 
satisfaction of seeing the main recommendations ¢:: 
first two Reports embodied in an Act of Parliament be!» 
it had rounded off the full tale of its labours. In a sey 
therefore, its final Report* appears as something ¢: 
anti-climax, for though it contains many sound 
valuable suggestions, there is nothing in it which 
form the basis of an immediate legislative enactney 
having as its object the co-ordination of transpr 
though that was the end to which the Commissic 
inquiries were directed. 

In pursuit of this object, however, the Commissi: 
found material for many suggestions which, in t 
view, if carried into effect, would go far to mi 
co-ordinated working more easy to accomplish in : 
future.’’ They suggest, for example, that the divs 
of territory brought about by the Railways Act, lt 
should be made complete by the elimination ot 
lapping areas, the discontinuance of joint lines, and % 
pooling of services which are at present run in comp 
tion, over lines near the boundaries of two compu 
territory. 

While recognising that the difficulties of the rabyo 
are, in the main, due to the general trade depression 
road competition, the Report suggests that the com 
have been led by long years of virtual monopoly to ai” 
a take-it-or-leave-it attitude, and that they could do» 
to secure increased passenger traffic by speeding-uy 
vices, especially on the shorter cross-country runs: | 
| general downward revision of fares in preferenc: 
| present policy of excursions hedged about by restric’ 





ee 








und by making greater efforts to provide seats 11 
passengers. While commending the railways’ 

in road transport, where these supplement their ow! 
vices, the Commission is opposed to the developmet' 
the railway companies of road services which may 
pete with the railways, and advocates the expend’ 
of capital on the electrification of suburban lines inste 
Apart from recommendations as to the use of 
wagons and of containers, the Report makes few sug 
tions for improving the transport of goods by rail. 

On the question of road transport the Commussio! 
already seen its main recommendations carried into 6%" 
It now expresses itself strongly opposed to the cons’ 
tion of any new arterial roads, but advocates a gen: 
use of by-passes, and the improvement of existing " 
by widening, the elimination of blind corners, the ab 
of tolls, the provision of footpaths and usable * 
margins, and the improvement of bridges. These rev" 
mendations, we think, are on sound lines. It propos 
make pneumatie tyres compulsory on all road veb 
except locomotives, and to discourage the use of © 
sively heavy vehicles by a sharply graduated tax. 

The passages in the Report which deal with the 
Fund are of particular interest. Raids are very prol’ 
condemned in the strongest terms, and the Comms" 
| also disapproves (less convincingly) of the propos: 
capitalise a part of the Fund for immediate imp" 
ments. The difficulties of principle in determining | 
whom the cost of the upkeep of the highways should ' 
are discussed at some length, and the conclusi! 
reached that motorists are paying about their fair sh . 
but that ratepayers are paying too much. Owing ‘0 ‘ 
fact that not only the proceeds of the petrol tax, but °~ 
one-third of the taxation paid on private cars and m" 
vehicles does not find its way into the Fund, moto" 
are taxed to the extent of two-thirds of the annua! “ 

a 
Final Report. | 1 
of Transport.” Cmd. sie 








* “ Roval Commission on Transport. 
Co-ordination and Development 
| H.M. Stationery Office. 4s. 6d. net. 
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he highways, but, when the Exchequer has taken its 

: roll two-thirds still remain tor the ratepayer to 
The Commission therefore recommends that the 

7 ratepayer be reduced to one-third and that | 


re ol the 09 ‘ wea 
- of the licence and petrol duties be diverted 
a? "Fund if such diversion would reduce the 


at 


rists’ contribution to less than two-thirds. 
“oly reconnnmendation in connection with road trans- 
ich directly bears on co-ordination is that which 
1d require road hauliers to be licensed by the Area 
¢ e c mmissioners, With a view to eliminating unfair 
mpetition in the transport of goods by carriers ¥ ho do 
-m to decent standards of wages and hours. rhe 
mmission claims that this measure, by putting the road 
nsport service on an organised basis, would be a pre- 
nary to general co-ordination. a 
‘ramways are rightly regarded by the Commission as 
solete, and their gradual elimination is recommended. 
nt so canals, to many of which the Commission concedes 
limited sphere of usefulness; it is in connection with 
em that the Report advocates the most definite 
cures of reorganisation, under a system of Public 
ists. The question of their competition with other 
rms of transport might, in the Commission’s opinion, 
Permanent Advisory Council on 


+ 
‘Onl 


‘ 


referred to a 
nsport. 
This Council represents the most constructive sugges- 
the Commissioners make on the main subject of their 
rt. Batted, as who would not be, by the complexity 
the problem of co-ordination, they ‘‘ confess that, for 
e present, We can see no positive solution,’’ and, con- 
need that any attempt at coercion would be misguided 
nl ineffective, they propose, instead, constant guidance 
nl assistance by the Ministry of Transport. For this 
rpose, they recommend that a permanent advisory body 
bould be set up, to keep in close touch with the Area 
ate Commissioners and to ‘‘ study transport problems 
both in the country generally and in particular areas— 
nd to advise the Minister as to the action which he might 
pefully take to promote the co-ordination, improvement 
ul development of transport generally,’’ and they ex- 
ess the view that ‘‘ by means of suggestion and 
‘rsuasion the Advisory Council might be able to bring 
out a co-ordination of transport facilities which might 
t otherwise be possible.’’ 
Perhaps the view which the Commission takes as to 
possibilities of ‘‘ suggestion and persuasion ”’ is 
Ptimistic, but the general idea of a permanent body 
rr function is to study and advise on transport 
obiems is sound, and if such a body made the best use 
‘'s opportunities, its work might render it easier at 
me future time to devise and undertake a more positive 
il comprehensive scheme of co-ordination. As to what 


} 
yn 
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Iscussing various possibilities, discreetly decline to 
mmit themselves. 











THE YEAR'S OVERSEAS TRADE. 


~ complete results for 1930 are now available, and it 
possible to tell how bad the vear’s overseas trade 
On the face of it they are very bad indeed, 
first table shows, imports have fallen in 
n with 1929 by £176 millions, exports by 
ct that, Joe yet te-exports by £22.7 millions. The 
ete ted _was a fairly typical post-war year only 
'sappointment of the 1930 results. 


ForEIGN TRADE VALUES, 


cures are, 
yr, as the 
OM parison 


- 























1924, 1928. 1929, 1930, 
mporte - £ mill. £ mill. £ mill E mi 
British exports 777" 1,277-4 1,195:6 1,220: 8 ioaa-s 
Nal exports . 40-0 120-3 109-7 87-0 
‘ __ Mie 843.9 839-1 657-5 
; he of imports over | i ie: emcees amen 
“OlAl OX ry me... eee . 
| 336-4 351-7 381°7 387-3 
Nor is the 


nuch detailed analysis, 


given in the second table, 


unrepresentative year, and here again there has been 
an extensive decline in practically every component of the 
trade returns. In some respects these detailed figures 
are more disappointing than the totals, for they reveal 
substantial declines in raw material imports and 
‘* finished *’ exports, and a lesser decline in *‘ finished ”’ 
imports. In this latter connection, the Statistical Tables 
(Cmd. 3737), recently issued by the Board of Trade, 
showed that in 1929 £157.3 millions out of the total of 
£305.5 millions retained imports classed as ‘‘ wholly or 
mainly manufactured *’ represented articles requiring in 
various degrees further manufacture before they were 
ready for consumption; and to this extent, if the propor- 
tion in 1930 was similar, the relatively small decline in 
this category of our imports may be regarded as indicating 
that demand for ‘‘ semi’s ’’ on the part of some of our 
‘“‘ finishing ’’ trades was fairly well maintained. The 
drop, however, of £134 millions in *‘ wholly or mainly 
manufactured "’ exports is a feature whose gravity cannot 
be disguised. 











1924. ' 1929, 1930. 
| 
Retained] , Retained] 2, z lhe a 7 
Imports.| EXPOS.) ports, Exports.| tmports.| Exports. 
£ mill. | £ mill. £ mill £ mill. | £ mill. | £ mill. 
Food, drink and tobacco} 541-2 57-0 509-5 55-7 451-8 48-3 


Raw materials and ar- 


ticles mainly  un- 

manufactured ........ 323°8 106:5 2853 78:9 212-4 63:8 
Articles wholly or main- 

ly manufactured .... 266-0 618-9 305-5 573:°8 283-3 439-8 























In comparing the figures for the past two years, 
adequate allowance must of course be made for the fall 
in commodity prices. In round figures, the wholesale 
price-level of 1930 compares with that of 1929 in the ratio 
of 85:100; and this is a rough measure of the extent to 
which the contraction in the trade returns represents lower 
declared values and not lessened volume. A _ closer 
measurement, though one which cannot as yet be extended 
up to the end of 1930, is provided by the quarterly official 
calculations of changes in the volume of overseas trade. 
These are summarised briefly below :— 


1924. 1928. 1929. 1930.* 
BGG vc cceescoes 100-0 107-8 114-1 106-1 
Exporte ............ 100:0 104-7 108-3 90-6 


* To Sept. 30th only. 


The foregoing figures showed that up to the end of the 
third quarter of last year, even after eliminating the effect 
of price changes, there had been a serious contraction, 
especially in our export trade; and since the figures for 
the first quarter were relatively good, a still less satisfae- 
tory story may be told when the volume results for the 
whole year can be averaged. 

Meantime, some indication of the true position for the 
year is to be found in the two final tables, giving detailed 
imports and exports :— 


Some LEADING IMrorTs. 
(Quantity (000’s omitted.) 





























1924. | 1927, | 1928. | 1929. 1930. 
acs csacaiescevese ewts 117,421 110,436 103,577 111,769 105,007 
I icncidacés ecrmacwwess ewts 13,611 14,464 13,324 12,665 12,814 
PN icecscccacdavcecuss cwts 35,095 $2,913 38,611 42,025 38,233 
Raw cotton......... centals 15,777 15,483 15,076 15,398 12,102 
Sheep and lamb’s wool 
centals 7,603 8,220 7,793 8,139 7,834 
PIP GI socnccsnccccnacoss Ibs. 5,241 3,662 3,923 4,683 3,977 
Flax, hemp and jute.. tons 339 400 332 352 26 
eae emacs tons 5,927 5,235 4.495 5,757 4,35 
Wood and timber, sawn, soft 
loads 5,137 6,026 4,605 5,224 4,855 
I saciccsiccones centals 1,457 3,246 2,443 3,954 3,913 
Crude petroleum...... galls. | 464,363 | 664,810 | 498,002 487,349 | 460,964 
WO0d PUIP .....-.5---. tons 1,228 1,431 1,283 1,638 1,532 
Hides, wet and dry... cwts. 1,800 1,532 1,503 1,174 1,300 
The foregoing table records numerous substantial 


declines in imports of the principal raw materials. In 
fact, hides, rubber and wood-pulp are the only items 
in which a more or less serious recession did not occur. 
Faced with rapidly declining prices and diminished 


demand from consumers in many important markets, 
British manufacturers inevitably reduced their own needs 
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uring. Here again, 1929 was a not 
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depressing side of a gloomy picture is presented in the 
final table, which deals with their sales in foreign 
markets. Here locomotives are practically the solitary 
exception to an unending tale of contractions, in which 
the ‘‘ heavy ’’ industries and textiles generally play a 
role of unenviable distinction :— 


Some Leapina Exports. 
(Quantity (000’s omitted.) 

















1924. | 1927. 1928. 1929. 1930. 
| 

ee vee tOnS 61,651 51,149 50,052 60,267 54,879 
Total iron and steel manu- 

factures es 3,851 4.196 4,261 4,379 3,158 
Total machinery....... tons 463 512 566 562 481 
Cotton yarns ............ Ibs. 163,056 200,465 169,207 166,637 136,710 
Cotton piece goods..sq. yds. |4,443,959 |4,116.883 |3,866,500 |3,671,687 |2,406,767 
Wool tops -.Centals $11 420 | 344 327 268 
Woollen tissues.... sq. yds. 164,740 130,914 128,339 108,185 719,042 
Worsted tissues.....9q. yds. 56,543 39,980 42,111 47,251 34,711 
Linen piece goods sq. yds. | 110,786 73,911 66,135 71,540 61,450 
Boots and shoes..doz. pairs 998 990 | 1,079] 1,006 907 
Paper and cardboard cwts. 4,757 4,317 | 4,539 5.047 4,259 
Locomotives ............ tons 24 27 | 4] 40 51 
Motor cars and chassis No. 15 36 33 42 30 














The monthly course of export values in 1930 has been 
one of almost steadily progressive decline, and while 
the aggregate for the first half of the year was passable, 
the year’s average has been pulled down by the deplorable 
results of the second half. There however, no 
economic advantage to be derived from tears over spilt 
milk. The important question is how soon an upward 
turn in the curve will come, and what we can do to 
accelerate recovery. It is clear that it has not come 
yet, for the December export figures, which we discuss 
in a later column, were the lowest of the year, while 


is, 


the January returns will be affected by current labour | 


troubles. The foreign trade returns of other countries 
show that we are not alone in our exporting difficulties; 
but, at the same time, it is evident that if this country’s 
economic position, the exchange value of its currency, 
and the material well-being of its population are to be 
permanently maintained, our competitive power in 
markets abroad must be enhanced. And this cannot be 
done without concerted effort and sacrifice on a scale not 
yet, we fear, by any means fully realised. 








THE SUGAR PROBLEM.—II. 
(BY A CORRESPONDENT.) 


IN a previous article an account was given of the so- 
called Chadbourne Plan for sugar restriction, upon which 
agreement had been reached between the producers of 
the United States, Cuba, Java and the principal Kuro- 
pean exporting countries other than Germany. The day 
after that article went to press it was announced that Mr 
Chadbourne’s negotiations with Germany had been suc- 
cessful. Germany is to have an export quota of 500,000 
tons for the first year, 350,000 tons for the second year, 
and 300,000 tons for the remaining three years, making 
a total of 1,750,000 tons, compared with her demand of 
1,850,000 tons. This removes the last obstacle to the 
implementation of the scheme, and it remains to discuss 
its prospects of success. 

The essential purpose of the Plan is to make room 
for the absorption of the present unprecedentedly huge 
carry-over by restricting further production or export 
during the coming five years. Last year’s disconcerting 
relapse in the recovery of consumption and the unex- 
pectedly large European beet crop in the current season 
have added to the difficulties of dealing with the stock 
situation. The problem, therefore, may be resolved into 
two main questions: first, whether it is possible to restore 
confidence in the market in the next few months; 
secondly, whether there is a possibility of the parties to 
the agreement pursuing a steady and united policy during 
the five-year period. 

As for the coming months, with the assurance of a 
firm policy on the part of the conference members, a 
reversal of the recent downward trend of prices is not 
unlikely. The ratification of the agreement in Fe 


bruary 
should restore to buyers a re 


asonable degree of confidence 





| probable within such a period. 
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in the stability of the market, and there is @ likeli, —@ 
that invisible stocks will again be built up, absorbin, ar 
very considerable part of the present deadweigh, jre 
visibles,’’ which is mainly responsible for 4 ~ 
depression. 4 : 

As regards the further success of the plan, world c, : 
ditions of sugar production and consumption in then 7" 
five years are not wholly unfavourable. On the side ; 
production there is good ground for supposing tht, 2 
natural pause in the upward trend has been reachy 7 
Cuba itself, for internal reasons, has little motive; 
extend the area under cane even in the absence 
restriction, while increased unit yields are equally 
In Java a natural hy 
seems to have been reached in the upward march » 
production, after the remarkable spurt of recent vein 
(due to the spread of the high-yielding P.O.J. 2.578) 
further increase of the area under cane is restricted ty 
the Government in order to secure sufficient land for ts 
production of food for the dense population. In Fury 
the beet lands have completed the process of recipes 
tion from the war and its aftermath, while the encour: 
ment of the beet-sugar industry by exaggerated protect 
tariffs has probably reached its limits. Such rise in pris 
as might be expected from the putting into force of: 
scheme is not likely to stimulate new producers, and: 
any case the bringing of new cane areas into producti: 
is 2 compatatively lengthy process. 

The strain on the plan is likely to come, not, inde 
frem natural conditions of production, but from ‘ 
mutual disagreements and distrusts of producers, bo: 
within the separate groups and between the groups 
Meanwhile, in the face of a great common danger att 
the urgent need for action, unity is well within the bows 
of probability in the coming months; the strain on loya 
will come as the danger recedes, with the restoration © 
an upward trend in prices. On the one hand are te 
usual difficulties of continued common action by grou 
of producers in very diverse circumstances, a difficu- 
that is peculiarly marked in the case of sugar, owl 
to the varying conditions of production and to 
different parts it plays in the economy of the respecti 
countries; on the other hand are the latent internal ds @ s 
agreements within the various groups. In the case ¢ 
Europe, the initial struggles over quotas have alreacy 
reflected some of these difficulties. 

The internal position, however, of the two great cate 
sugar exporters deserves further attention. In Cubs. 
restriction has never been a really popular idea, as 
under the Chadbourne Plan, as ratified by the Cubs 
Government, restriction depends on the consent 0! © 
per cent. of the producers. The mills, partly for econc™ 
reasons and partly, it would sometimes seem, for psyche 
logical reasons not entirely of economic origin, dislixt 
limiting the amount of cane dealt with; the smaller ms 
that is, those owned by native Cubans, which are alreat 
distinctly marginal producers, suffer most severely 
the increase in costs as the scale of production 1s reduc" 
In the past, administrative difficulties in connection ¥™ 
the distribution of milling ‘‘ contingents ’’ have > 
very much in evidence. The scheme, too, means 84? 
tions to the already high tax burdens. The colonos. 
cane-farmers, dislike leaving their cane uncut, with cot 
sequent prolongation of exposure to the usual risks “ 
steady diminution of sugar content; while the mis \ 
perience additional chemical difficulties in dealing ¥" 
such cane when it is eventually cut. The agriculturs 
labourers suffer hardship owing to the inevitable increas 
in unemployment which follows restriction. The v°™ 
Government itself has to steer a precarious ¢cou™ 
between increased control of the industry and the danze 
of adding fuel to the ever-latent unrest by incres*” 
unemployment and the awakening of anti-Amer 
elements of public opinion against a scheme engineet 
by American interests. 

‘In Java the recent history of the V.I.S.P. shows, st 
the danger of internal strain. Java producers have nen 
reported to be still, on the whole, disinclined tow®™” 
restrictive interference, having in the past, to 9°" 
extent, tolerated the V.1.S.P. because of the §*t) 
limitation of its powers to co-operative selling of as ™” 
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he available surplus as possible at = —— 
The introduction of a new policy of restrictive ; 
orts may, therefore, imperil the measure 0 
herto existing amongst its members. The 
hing back of sugar by the V.1.S.P. means also addi- 
4) risks and costs of warehousing and associated 
i that may be unpopular with members, and, in 
ition, though the V.1.8.P. controls 90 per —- 
output, the opportunity given by a waiting policy 
he remaining 10 per cent. to skim the market when 
‘chance arises is an additional strain on loyalty. 
ally. there is the danger of friction with the exporting 
- on whose specialised knowledge of the complexities 
Fastern markets the V.1.S.P. relies and who take 
ch of the commercial risk at the present time. In 
backoround lies the well-founded belief that the con- 
ons of production of Javan sugar give the industry 
re a sounder basis than in any other country in the 
iq and that, with its exceptionally low cost of pro- 
tion. it might even now weather the storm that would 
erly destroy a more or less considerable proportion of 
ducers in other countries. 
“ow. therefore, that the negotiations with Germany 
-- heen suecessful and the ratification of the Chad- 
ine Plan in February may be expected, the unfolding 
a new chapter in the history of attempts at restrictive 
ntrol will be awaited with interest, not unmixed with 
pticism. The critical period for such an agreement 
bong sugar producers will not be the coming months, 
the prospects of success in the very near future are 
pd, but the subsequent phase, when the results of 
ial success are beginning to be felt and the danger of 
immediate collapse of the market is past. 
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SLAVERY IN LIBERIA. 


TRAGIC and moving story of the misery of a native 
pple, told mainly in their own broken and pathetic 
ris, is contained in the report of the International 
mmission of Enquiry (1930) into the alleged existence 
slavery, of conditions analogous to slavery, and of 
ced labour in Liberia—a report just issued by the 
ague of Nations Secretariat. It is a poignant docu- 
rit, and the indignant note already sent by the United 
tes Government to Liberia will command universal 
proval. The subject is on the agenda of the League 
Nations Council, which opens next week, and the 
bited States has requested the Secretariat to circulate 
les of its note to all the signatories of the League’s 
bvery Convention, which has been ratified by a large 
mber of countries, including the United States. There 
been suspicion for some time regarding the conditions 
life in Liberia, and it was under pressure that the 
rian Government set up an international commission, 
oe Casirman was appointed by the League Council, 
d ‘wo members being the respective nominees of 

overnments of the United States of America and 
oe = enaionan ag an Englishman, Dr. Cuthbert 
at pont ae e British Government s request 
! They hen , - Pp aced on the Council’s agenda. 
aad "that . us, said one of the chiefs in his 
bave thought Pod a our towns will be burned. 
it be history a Phos - “on Sa * en 
“Rp a Bice 7 ren that the towns of the 
‘ir troubles.’ ”? “2 — this day because they told 
e record. Without ge ag ron - a 
Pression of disloyalty. in no i oy {rebellion net 
eness, but (says = r ood of rebellion or vindic- 
Peal, these uneducated “at > Gopal and 
Woes, many of nt na vy related an accumulation 
nior details. could be corroborated in their 
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report is a nati 
ive lament for iseries infli 
them and thelr mene the miseries inflicted 
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And there they die! 

And there they die! 

Tell us 

Yancy. Why? 

Yancy why? 

Wedabo women have no husbands, 
Yancy why? 

Wedabo women have no brothers, 
Yancy why? 

Mothers, fathers, sons have died, 
Waiting for the return. 

Yancy why? 

That is the native picture of the rounding up of 
villagers, in brutal conditions and under the direct 
responsibility of Yancy (afterwards Vice-President of the 
Republic) for export as labourers to the Spanish island 
of Fernando Po, to which they will not go willingly by 
reason of the reputation given to it by returned natives. 
But it is not the whole story of the oppression and 
cruelty inflicted upon the indigenous native races by the 
so-called ‘‘ civilised ’’ elements of the State, that is to 
say, the Americo-Liberians and others in the coastal area 
with a smattering of education. It is a sad development 
of an experiment in independent government by a race 
whose own emancipation from slavery is not many 
decades old. It is a long tale of virtual slavery, raiding, 
forced labour without pay, extortion, cruelty and 
corruption. 

Slavery as such has no legal status, but inter-tribal 
domestic slavery exists, and pawning, which is legal, 
has essentially the same result as slavery. Pawning is 
simply putting wives and children in pawn for cash, 
and it is recognised by the Government as an old native 
custom. A pawned person remains captive until re- 
deemed, and it may be for an indefinite period; if the 
pawner dies, there is no hope of redemption. Human 
beings are pawned for the payment of fines, and the 
Commission says there are instances of handing over 
pawns to a justice of the peace to pay the cost of court 
litigation. Pawned women are sometimes used as 
decoys for men, who are then seized, fined and made 
to work out their fines. 

Some of the worst features of the report, however, are 
those relating to what is euphemistically described as the 
official recruitment of labour, for export, mainly to 
Fernando Po, and to forced labour conditions. With 
the aid of the frontier force soldiers, of armed messengers, 
and of certain Government officials, men have been 
rounded up consistently in the villages, ill-treated, herded 
together, imprisoned, and shipped to Fernando Po, 
hundreds at a time; chiefs repeatedly fined if the men 
are not at once forthcoming; women and old men cap- 
tured to make young men surrender, and every form of 
intimidation exercised. Efforts made to complain at 
the capital, Monrovia, were futile, and those who tried 
were victimised on their return. Several hundred women 
marched to petition the Vice-President before that office 
was held by Yancy; they ranged hopelessly about the 
town, but without avail, and returned to their homes 
disheartened. Cases are given of men working in 
Fernando Po for two vears for 80s., and for fourteen 
months for 34s. The Spanish vice-consul (a Liberian), 
when questioned about records of payment to native 
workers in Fernando Po, replied: ‘* The Spanish Govern- 
ment does not bother with a lot of books.’’ But there 
is ample enough evidence of the corruption of Liberian 
officials without the need of discussing Spanish respon- 
sibility on this point. Money is extorted from the chiefs 
on little or no excuse and money is demanded for the 
release of prisoners; the native workers are robbed of 
pay. Figures run from £300 to £1,248 from individual 
chiefs to officials exclusive of demands for cattle and 
rice. There is one item of £72 paid by a chief to 
Superintendent Yancy for a motor launch sent to arrest 
him for sending messages to Monrovia, and another total 
sum of £900 extorted in various ways from three chiefs 
on promises of settlement of a land dispute, which is still 
unsettled and remains a potential source of further 
extortion. It is no wonder that in these and other con- 
ditions many native towns were found deserted, or 
depopulated, with the number of women far in excess 
of the number of men. 

The forced labour conditions, mainly on the roads, are 
as bad, if not worse. The chiefs, under the usual threats 
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of punishment and humiliation—which have only too 
frequently been carried out—have to provide the men, 
the food for them, and the tools for road construction. 
The men have to work, whether sick or well, under the 
ruthless soldiery, and they have been freely made use of 
by officials in their private rubber, coffee, cocoa, and rice 
enterprises. It is also asserted that the requisitions of 
foodstutis have been diverted to private ends. * very 
work they give us to do,’’ says a native witness, ** the 
whip is our pay.’’ Whips, sticks and scars were exhibited 
to the Commission, which stigmatises the callous ex- 
ploitation in no undecided terms. The words develop- 
ment and social progress are unknown; “* servitude and 
slavedom have taken their place.’’ The terrible indict- 
ment is accompanied by a mass of evidence in the words 
of the natives and their chiefs, who, while speaking 
with gratitude of the Commission, foretell with hopeless 


resignation that they will be victimised and_ their 
villages burnt for having spoken. 

The conclusions and recommendations of the Com- 
mission are drastic, and definitely associate Vice- 


President Yancy and other officials with recruitment con- 
ditions analogous to slave raiding and slave trading to 
their own advantage, Vice-President Yancy ‘* being the 
chief beneficiary ‘* Intimidation has aparently 
been and is the keyword of the Government’s native 
policy.’’ The Commission details the long list of abuses, 
cruelties, and depredations which must be abolished if 
the Republic is to survive, calls for complete re-organisa- 
tion, and, what most essential—*‘ the first radical 
change ’’—for the removal of the five District Commis- 
sioners in the hinterland dishonest and corrupt 
officials, skilled only in devising means of intimidation 
for the purpose of extracting money from the natives and 
in creating opportunities for extracting more.’’ The 
Commission suggests that they should be replaced by 
European or American with strictly 
selected subordinates. ‘This is really the crux of the 
matter. The rulers of Liberia have far failed to 
reveal any capability of decent government. Outside 
control is necessary. The Liberian retort so far seems 
to have been that these facts relate to the past and that 
conditions are as bad elsewhere in Africa. It is scarcely 
possible to be convinced of the first assertion; the second 
may be true, and ought not to be lost sight of. 

It is an ironical fact that when the League first took 
up the question of slavery several years ago, there was 
the customary accusation that it was looking for things 
that did not exist. Few, however, could have realised 
the appalling conditions which the International Com- 
mission has now made known, and the miserable natives 
are entitled to expect international protection. The 
United States Government evidently intend to take 
energetic action, and the Members of the League will 
surely do likewise. 
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Notes of the Week. 


India’s Federal Structure.—Final judgment on the 
fruits of the Round Table Conference must be deferred 
until next week, by which time the Prime Minister will 
have made his statement of the policy of the British 
Government, and, we earnestly trust, the cloudy waters 
of Hindu-Moslem controversy in the matter of communal 
electorates will have been clarified by some sort of tenta- 
tive agreement at least. Iy Wednesday the differences 
appeared to have been narrowed down to such a small 
margin (the stumbling-block was inability to satisfy the 
claims of the Sikh minority in the Punjab), that it seems 
reasonable to hope that complete accommodation may be 
realised. Meantime, the draft report of the Federal 
Structure Sub-Committee—for all that many of its recom- 
mendations are provisional and many points of detail 
require closer definition—represents a solid body of 
agreed principles which are a notable testimony to the 
utility of the Round Table Conference. Broadly, the report 
follows the lines advocated by Sir Tej Bahadur Sapru and 
accepted with minor qualifications by Lord Reading, 
whose courageous and statesmanlike speech we weleomed 
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nti. 
in these columns last week. In brief outline the 
proceeds upon the basic assumption that there is tg, 
responsible government, with certain transitional reser 
tions, at the Centre. The Executive should consist of. 
Governor-General and a Cabinet of Ministers: 
and external relations are to be the 
Governor-General, who should have powers to act ey: 
constitutionally in specified cases of emergency 
should not be dependent on the assent of the Legislaty 
for supply in respect to reserved subjects. Ministers; 
sponsible for these subjects should be chosen at 4 
Governor-General’s unfettered discretion, but the rs 
of the Ministry should be formed on the same lines 4 
Cabinet at Westminster. In the sphere of finance, :: 
suggested that powers of intervention should be resery: 
to the Governor-General in regard to budgetary arran: 
ments and borrowing, if in his opinion methods are }.» 
pursued seriously prejudicial to the credit of Inj 
abroad. ‘The management of curreney and exchay 
should be entrusted to a Reserve Bank and the sane 
of the Governor-General should be required for the in» 
duction of any bill to amend the Curreney Act. W: 
regard to the Legislature, it is proposed that there sh 
be an Upper Chamber, to be described as the Senz 


ety 


laf 
aeley 


responsibility of 


gn 


the Indian States and partly elected by the provi 
legislatures of British India by the single transfer: 
vote. The Senate should be subject to dissolution, bir 
fixed proportion should retire and be replaced or y 
elected at regular intervals. The Lower Chamber 
proposed, should have 250 members, but there 1 
differences of opinion in the sub-committee whet 
election should be direct or indirect. An equally imp: 
tant point in respect of which the report recommen: 
“that the matter be further explored ’’ is whether’ 
representatives of the States in the Federal Legislaz 
should or should not take part in the decision of matte 
‘ which, being outside the range of federal subjects, hi 
no direct interest to the States.’’ The sub-commi+ 
were in general agreement that the States could not b: 
being interested in any question which involved 
existence of the Ministry. We should have been 2 
however, if complete agreement could have been reac! 
that just as the Federal Executive is to have collec’ 
responsibility, so the Federal Legislature, represent 
both the States and the Provinces, should also func: 
collectively without qualification. Next week must * 
left to provide answers to two crucial questions, whet! 
the statement of British Government policy can str 
note that will satisfy both British and Indian opinion 
whether a way will be found to bridge the narrow © 
between the Hindu and Moslem positions. What 
these answers may be, it can at all events be claim 
that the Round Table Conference has been far more *% 
cessful than most people dared to hope in creating © 
ae on which the constitutional structure may ° 
nuilt. 





The Industrial Disputes.—The week has seen dep": 
slow and difficult progress towards settlement 0 ' 
intractable coal dispute in South Wales. The negot!' 
at Cardiff on January 9th broke down over a diffe 
between the owners and men on the terms of refere?' 
the Conciliation Board, the latter wishing to co” 
arbitration to the wage alteration specifically condit’” 
by the hours reduction, and the former requiring the ¥' 
problem of wages to be raised. On Thursday « for 
was reached in which arbitration more or less with“ 
scope desired by the owners was conceded, but its a 
ance on Saturday by the miners’ delegates ws ° 
doubtful. Nor, up to Thursday afternoon, “” 
much advance be recorded in the Lancashire We 
dispute, in spite of the intervention of offici®’s— 
the Ministry of Labour. 


Burnley weaving sheds 
been idle all the week, and as we go to press 


crucial meetings are taking place from which must e™~ 
either a settlement or the certainty that on Monday ™ 
the whole of the weaving section of the cotton indus 
will be brought to a standstill. Late on Thursd®y 
Weavers’ General Council decided to ballot its *” 
membership on the employers’ proposals, but failit- 
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-o» of work at Burnley it was not certain that this 
a iid suttice to avert a ruinous and unnecessary 
s. “The only bright spots in the week's story of 

.bour position 18 that an agreement has been reached 
sae wage discussions 1n the linen industry, and that 
o- in the Warwickshire district have 
last for three 


ppage- 


and muners 


ners 
1 up a temporary agreement to 


it 


pnts. 





he Pope on Marriage.—The Papal Encyclical ‘‘ Casti 
pnubii ’’ is a portentous document. And those non- 
tholics who sympathise most with the Pope's funda- 
ental aim of maintaining, or restoring, the efficacy of 
yctitution of marriage will the most regret the 
a in which His Holiness has gone to work. When 
denounces the subversive effect of certain current 
sentations of sex in popular fiction and on the films, 
speaks for all men and women of wisdom and good 
Ni; and we can also follow him when he champions 
-riehts of the child against the rights of the parents— 
en though it is, surely, somewhat extreme to lay down 
idly that, in every case of a conflict of interests, the 
erest of the child shall prevail. But what are we to 
+ when he insists that the particular rules of marriage 
hich happen to be eanonised by the Roman Catholic 
hurch are beyond criticism and beyond change? Surely 
is need not necessarily follow even from the thesis 
at the institution of marriage is a divine sacrament; 
r a divine, even more than a human, law may be 
pected to adapt itself with deep insight and wisdom 
the infinitely various conditions of social life in 
times and places. For His Holiness, however, 
« divineness of the sacrament simply consecrates the 
tus quo of the Roman Catholic Canon Law; and from 
's position every kind of reactionary consequence 
liws: a veto on divorcee, a veto on birth-control, a veto 
b equality between wife and husband.  Birth-control 
denounced as *“*‘ an offence against the law of God 
bd nature, and those who indulge in such are branded 
ith the guilt of a grave sin.’’ In diplomatic but unmis- 
hable language, the pronouncement of the Lambeth Con- 
rence on this subject is castigated. In this, as in other 
alters, the Eneyelical is characterised by a ruthless 
sregard for human considerations, while the economic 
obl in is evaded by casting the burden of supporting 
hinited families on to State-aid and private charity. 
shor Mussolini may like this Encyclical; for it will 
thaps help him in his own purpose of increasing the 
“edad of Italy. For ourselves, we are sorry 
bat the Pope should have taken a line so little consonant 
1 the realities of modern conscience and feeling and 

iuhelpful to the cause of co-operation between the 


‘ 
lurches, 
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on hau bape N.W. Frontier. Last Sunday 
2 men ndia announced that, with the con- 
rence of His Majesty’s Government in the United 
ngdom, it had appointed a committee to examine the 
Seitz system of tribal control and of defence against 
risings on the North-West Frontier. The com- 

3 a ~ a for it is small, representative 
ih ake in cso ag ae 1S important in itself 
Gee at _ pre work of the Round Table 
aeek cs fir Be Oo re that the nearer we can 
iHiculty there sill a of the tribal problem, the less 
eculiar status of i “ - getting rid_ of the present 
pone cimge be : Nort -W est Frontier Province and 
isealie te = erritory, administratively and con- 
in a iaetinin sh of British India. At the same 
i eens — _ is perhaps too much to hope 
roblem and th. e ene difficulty of the frontier 
‘sl ilinin, ~~ ver of times that the possible 
lenteie af’ a been debated during the three 
British Indian ee which have elapsed since the 
r the defence of oe took over the responsibility 
‘Jt annexed these oe pe “es hagas seg 
ifficulty in controlling thers sew ae. The root 
~ in control of the lowland - r tee agelle Ai 
. her south, in the a “¢ on both sides of them. 
ere we have been aaa ; 1 sector of the frontier, 
e the mountains for more than 


littee 


an 








sixty years, the problem has been substantially solved. 
Down here the highlanders, hemmed in between Sind on 


| the one side and Quetta on the other, have been success- 


fully tamed. In the north, however, the Punjab and 
the North-West Frontier Province are balanced, on the 


| other side of the mountains, not by other territories 


under British Indian administration, corresponding to 
Quetta, but by the independent State of Afghanistan; 
and the international boundary between Afghanistan and 
the Indian Empire runs through the heart of the tribal 
country in the fastnesses of the hills. In this difficult 
sector, there have been two alternative—and alternating 
policies, with endless compromises between them. 
There is the policy of leaving a zone, between the inter- 
national boundary and the limit of effectively admini- 
stered territory, in which the tribestnen are allowed to 
police themselves through a tribal militia organised and 
subsidised by the British Indian Government; and there 
is the policy of pushing forward the limit of effective 
administration until it coincides with the Afghan frontier. 
The respective merits of these two policies largely depend 
on a factor which is outside our control, namely, the 
régime on the Afghan side of the line. Obviously the 
case for the more radical and thorough-going, but also 
more costly, of the two policies would be strengthened 
if there were a likelihood of an Afghan Government, 
modernised on the new Turkish model, bringing the tribal 
territories under effective administration, up to the inter- 
national boundary, on its own side. Besides this political 
factor there are technical factors to be taken into 
account: the tribesman’s proficiency in the use of the 
modern rifle; the unexpected inetfectiveness of the air 
arm in bringing him to order; and the equally unex- 
pected effectiveness of motor-roads patrolled by armoured 
ears, Which make it possible simultaneously to control 
him militarily and to initiate him into the arts of peace. 
At bottom, this tribal problem is economic; for if the 
tribesman is to be forbidden to earn his livelihood by 
raiding, he must be enabled to earn it in some alternative 
way that is not anti-social. 








Sir Otto Niemeyer’s New Task.— But recently returned 
from his mission to Australia, Sir Otto Niemeyer has 
received and accepted an invitation to perform a sinular 
task on behalf of Brazil. According to an official state- 
ment the specific points upon which he is asked to give 
advice are: (1) The prompt reconstitution of the Bank of 
Brazil as an orthodox central bank on independent lines; 
(2) monetary reform and stabilisation of the exchange; 
(3) maintenance of Budget balance and the publication of 
periodical Budget figures; and (4) limitation of direct or 
indirect foreign borrowing by the Brazilian Federal 
Government, the States or the Bank of Brazil, in accord- 
ance with a scheme to be agreed. Despite the wide differ- 
ences between Australia and Brazil, Sir Otto has clearly 
much the same problems to consider in Brazil as he was 
faced with on his Australian visit, though with the addition 
that he is directly invited to examine questions of the 
establishment of a central bank, and of monetary reform 
and exchange stabilisation. The announcement of his 
acceptance of the Brazilian Government’s invitation was 
favourably received in the City, and, as we show on a later 
page, led to firmer quotations for Brazilian stocks. From a 
wider point of view, the fact that Brazil should have 
turned to the Bank of England for an economie adviser not 
only indicates that the new Government is anxious to set 
its financial house in order, but is a weleome testimony to 
the continuance of the goodwill that traditionally exists 
between Brazil and the United Kingdom. 





Mr Keynes and Spending.—While Christmas shopping 
was at its height we deprecated the idea that deliberate 
retrenchment of personal expenditure, not dictated by 
narrowing of the means of the individual, was socially 
desirable in present economic conditions. Mr Keynes, 
in a recent broadcast address, has gone further, and has 
advocated a course which, in our view, might prove the 
worse of two evils. Every pound saved, according to Mr 


Keynes, is so much added to the burden of unemploy- 
ment, and now is the time for everybody, and especially 
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for public authorities, to ‘‘ spend magnificently.’’ In so 
far as trade depression is psychological, this might be 
sound advice if enthusiastic spending in Great britain 
were sufficient to revive industrial confidence throughout 
the world. If it were not, the consequences (some degree 
of credit inflation is presumably implied) would be a briet 


and glorious boom for the sheltered industries and a rise | 


in the domestic price level which, through its effect on 
costs, would give their quietus to the export trades. Mr 
Keynes, in fact, advocates a policy which could only be 
carried out in a Utopian country which was prepared and 
able to forgo almost all international trade and retire 
into self-sufficiency behind (presumably) a tariff wall. We 
are not converted. On the contrary, we adhere to our 
conviction that salvation lies for this country not in visions 
of ‘‘ managed insulation ’’ but in the reduction of costs; 
that retrenchment in many sections of wages and, further- 
more, in unproductive State expenditure is essential if this 
desideratum is to be realised; that continuance of saving, 
particularly by corporate concerns, is necessary, in a 
greater degree than at present, if capital is to be ade- 
quately cheap when trade recovers, and hence normal 
thrift is essential to continuance of employment; and that 
so far as it can be reconciled in these conditions ‘* spending 
as usual,’’ but not ‘‘ spending magnificently,’’ is sound 
policy. 





Argentine Gold Policy.—On Wednesday it was an- 
nounced that the Banco de la Nacion has been authorised 
to issue drafts against its conversion fund of 80,000,000 
gold pesos now deposited abroad in its name, and to obtain 
in exchange for these drafts gold from the Conversion 
Office, which it can retain or ship abroad as may be 
required by the state of the foreign exchange market. 
This is equivalent to the creation of a revolving credit in 
specie, up to a limit of 30,000,000 gold pesos; in other 
words it provides a means whereby that amount of the 
gold held by the Conversion Otiice can be set free to sup- 
port the exchange in case of need. Obviously this new 
instrument will be used with discretion, and so a rapid 
recovery of the peso cannot be expected. Still, the low 
level of 333d. to which the peso had fallen from its par 
value of 47§d. vepresented, with Argentine’s substantial 
gold reserves, an anomalous position which stood badly in 
need of correction. The financial and business world will 
be disposed to welcome a step which puts a partial end 
to conditions that have existed ever since gold shipments 
were suspended rather over a year ago. 





December Overseas Trade.—The figures of overseas 
trade in the last month of 1930 are far from encouraging, 
as the following table shows :— 

MONTH OF DECEMBER. 
(000’s omitted.) 




















1930 Inc. or Dee. on Inc. or Dec. on 
. December, 1929, December, 1928, 
£ £ » A £ % 

is Cee oa 89630 | — 16,785 5-8 | —11,821 | —11-6 

BNEEAND DRIGTED. o.0cccccnsccccccves 38.458 | —19,9'2 |— 34-2 | —21,936 —36 3 

I ii ite cieseachesnmiick 5,244 2,694 33-9 | — 3,835 —42-2 

RE EIIIUD 6 vievncnccescccnseccas 43,702 | —22.666 34:1 | —25,771 | —37-1 
Excess of imports over total } 

ST cuikphecneneeneneoniensnn 45,928 + 5,880 |+ 14-6 | +13,951 +43-6 








Of the decrease of nearly £17 millions in imports, as 
compared with December, 1929, £11 millions were on 
account of raw materials, textiles being responsible for 
the greater part of the decline. The fall of £20 millions 
in British exports, as compared with the corresponding 
month in 1929, was caused largely by a decrease of 
£17 millions in manufactured goods. Textiles accounted 
for £7 millions of the decline, while manufactures of iron 
and steel, machinery, vehicles and chemicals together 
showed a fall of £54 millions. The decrease of £26 
millions in re-exports, as compared with December, 1929. 
occurred chiefly in the raw materials class, whose total 
fell by £1.6 millions. The figures for the complete year 
are discussed in a leading article in this issue. 


; i 

British Iron and Steel Production.—Owing to ,, 
| general slackness of demand, steel works were closed jg, 
| longer period than usual at Christmas time, 80 that sty 
| production in December fell by nearly 100,000 tons , 
| 337,200 tons, or little more than 50 per cent. of the Outp: 
in December, 1929. Pig iron production was not atiecry 
| to quite the same extent, but eleven blast-furnaces we, 
| ‘‘ damped down ”’ and five blown out, reducing t) 
| number of active furnaces to 76, compared with 183 , 
| the beginning of the year. The production of pig ix, 
| amounted to 349,800 tons, compared with 384,100 tons z 
November and 643,000 tons in December, 1929, 7), 
December outputs bring the total pig iron production { 
the year to 6,196,800 tons, and steel production ; 
7,298,500 tons—tigures which are lower than any previox 
post-war years except 1921, 1922 and 1926. Imports « 
iron and steel in December amounted to 283,000 tons, an; 
for the fourth month in succession exceeded exports—th: 
time by the unprecedented total of 113,500 tons. Impon: 
for the whole year thus reached 2,908,300 tons, exceedx; 
those for last year by 86,000 tons; exports, on the othe 
hand, amounted only to 5,157,900 tons, or 1,221,600 ton 
less than last year. It should, however, be remember 
that ships are a large ‘* invisible ’’ iron and steel expor 
The following table shows the average monthly producti: 
of pig iron and steel, and the imports and exports of ir 
and steel in 1924 and 1929-30 :— 


PRODUCTION. 
(In thousands of tons.) 

PigIron. Steel. Importe. Expomw 

1924, monthly average ... 610-0 685-0 202-4 321:1 
92 , ” ” eee 632-4 803-0 234-7 364-9 
1930, ” ” see 516°4 608-2 242-4 263 2 
1930, 1st quarter............. 640°9 791-2 283-3 327°9 
599-1 662-7 227-7 271:2 
ern 442-6 551-1 206-0 240°8 
gp essnencnss 383-0 427-8 252-4 212°6 


In the first quarter of the year production compared n° 
unfavourably with 1929, but in the second quarter of t!: 
year a decline set in which continued until the end of t! 
year and still shows no signs of having been checked 





British Coal Exports.—In view of the present sero 
wage difficulties in the coal industry, it is of considera 
interest to note the course of our export trade in ths 
commodity during the past twelve months. In the 
following table we show the quantity and value per to 
of our average monthly exports during the past thre 
years and in 1925:— 

AVERAGE MONTHLY Exports. 
Thousand tons. Value per ton f.0.b. 


s. d. 
ee 4,235 19 10 
2 4,171 15 7 
ieee 5,022 16 2 
ED - cnstitinntilimanies 4,573 16 7 


Average prices in 1930 showed a somewhat firmer te? 
dency as compared with the two preceding years. Th! 
volume of shipments, however, fell to a level only slight!s 
above that of 1925. The course of trade with our chic 
foreign markets is indicated in the following table :— 


AVERAGE Montutiy Exports. 





oa 


Tonnage (000’s omitted). Value per ton f.0.. 
Destination. 





——— ass 


| “ 
1928, | 1928 | 1929, | 1930.} 1925, | 1928, | 1929, | 195 


























é ae s. d. «a. | ed] 
Scandinavia (a) 605 | 366 498} 407/17 211310); 14 1/15. 
Germany oe | OT 1 88? 460} 411/15 6/13 3] 13 9) }e*. 
Holland ...... woe | 127 | 203 260 | 238]17 21 1310/14 2! 14 
Belgium ............ 207 188 345 | 287) 16 8] 12 11] 23 7 | 134) 
France ............ 853 | 755 11,087 }1,081 | 19 9115 5] 1511) 15 
ST , ditinimumaitaces 568 | 552 591 597 | 20 4] 16 0} 1611}! 
S. America (b) ... | 351 | 398 420} 350] 23 4]17 5] 1711) 18 
ae 146 156 149 143 | 2110] 16 7] 18 1! ?! 
BIE. secbecccousce 164 182 169 | 151] 2110] 16 2] 16 6, 3! 














— 


(b) Brazil, Chile, Uruguay, Argentina 
It will be noticed that in only one of the above markets 
namely Italy, did our exports in 1930 increase. 
appear to have lost most ground during the past twel¥® 
months in Scandinavia and in South America; and it * 
perhaps significant that the average price of shipments 
to the former market show a considerable increase. 
the rest of Europe, our exports to France and Spa 
were fairly well maintained, but purchases by Germany. 
Holland and Belgium fell off considerably. 


(a) Norway, Sweden, Denmark. 
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e Slump in Shipbuilding.— Full comment on the 
s of the shipbuilding industry in 1930 may con- 
eniently await the issue of Lloyd's Register returns 
yr the completed year. Meanwhile, the figures for the 
urth quarter of 1930, published this week, afford little 
round for satisfaction. Launchings during the past 
hree months amounted to 297,000 tons, a decrease of 
. g2 000 tons on the previous quarter; and tonnage 
ommenced, even including the new giant Cunarder, 
, lled only 132,000 tons, or 29,000 tons less than in the 
hree months ended September 30th. The volume of 
vork in hand, 909,000 tons, fell by 208,000 tons, as com- 
ared with the position three months ago, and was 
651.000 tons lower than the corresponding figure for 
December 31, 1929. When consideration is given to the 
act that tankers under construction at the end of last 
month represented as much as 889,000 tons, in compari- 
on with 398,000 tons a year ago, the tremendous con- 
traction in the building of general passenger and cargo 
shipping in British yards becomes still more apparent; 
and a further disquieting feature is that the tonnage now 
under construction abroad, 1,417,000 tons, is only 35,000 
Jess than at the end of September, so that the British 
proportion of the world total has fallen to 39 per cent., 
against 57 per cent. in 1913. In this industry, as 
opposed to most branches of British production, costs 
do not appear to be disproportionately high in relation 
to those of our competitors abroad, but if the influences 
ot “economic nationalism ’’ in shipbuilding are to be 
counteracted, and our old position regained, it is evident 
that a very special effort will be required. 
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American Banking Results. — Summaries of the 
December 51, 1980, accounts of several of the lurgest 
American banks have now appeared, and they make ex- 
tremely interesting reading. 
records deposits of $1,460.0 millions, against $1,649.6 
millions a year while, on the 

nuts, cash and money due from other banks stand 
3501.2, against $437.1 millions; loans, 
nd bankers’ acceptances at $1,015.4, against $1,245.4, 

u {investinents at $288.1, against $284.1 millions. The 
nx s liability on acceptances and foreign bills is only 


ayo, 





} 


The National City Bank | 
other side of its | 


discounts | 


32 A) millions, against $292.2 millions a year ago. 
| ‘cae ee usmle hog Company amount 
ee IS, against $ 224.6 millions at the | 
PI. Cash is $394.8, against $430.0 millions, and | 
Ns and bills purchased $1,118.7. against $1,105.4 mil- | 
, , The bank's liability for acceptances and endorse- 
nts is only $296.2 millions, against $348.1 millions a 
"zo. In the ease of the Chase National Bank. the | 
ints are not comparable with those of a year ago, 
hit ne Sena merger with the Equitable Trust 
“Sine ale Cposits now amount to $2,074.0 millions. 
_ lewing these results as a whole, it is possible to de- 


a 
,: 
NKIN 


certain similarity between British and American 
— ve te Ror — and lower commodity prices 
onan ei — ial inroads into banks’ acceptance 
adionad tee oe on sides of the Atlantic, while the 
Neuaton eee 8 scape reveal a slight change-over 
ic ae “oto — and discounts to investments. 
view of the on er, to press the similarity too far, in 

great differences in banking and money 


market eondi# . 
conditions in London and New York. 





Ac : ’ . 
1 E — Banking View.—Sir Herbert Holt and Mr 


{ " 
NClli, respectively a : : 
pectively president and vice-president of 


tT 


Roval RB: le ’ 
b ipa of Canada, had much to say at the 
poliey, Sip H oe upon international monetary 
Gro4 erbert Holt was critical of the United 


ites and France. 


nin their hands ne that whereas the concentra- 
“old had placed the w per cent. of the world’s monetary 
neither enen. 7 price-level under their control, 
machinery to th, lad perfected its central banking 
effective. Whil, point where such control could be made 

‘© on occasions blunt eriticism of its kind 





has its uses, it is doubtful if it is helpful towards a 
solution of the problem to begin by putting certain 
countries in the wrong. For this reason, we weleome Mr 
Neill’s very elaborate and detailed analvsis of the present 
monetary situation and of the causes that brought it into 


existence. In the main, Mr Neill follows Sir Henry 
Strakosch. Thus he agrees that a fall in the prices of all 


commodities is not evidence of over-produetion, but must 
be explained by ‘‘ an under-supply of that in whieh 
prices are expressed, i.e., money ’’; and he follows up 
these words by some timely observations upon central 


banking policy. Thus he holds with Dr. Randolph 
Burgess, of the New York Reserve Bank, that it is the 
duty of central banks to go contrary to public opinion, 


relaxing credit when there is little demand for funds, 
und tightening credit When money is in keen request. On 
this premise, he argues that on the collupse of the stock 
market boom, the principal central banks of the world 
should have decided that a drastic contraction of currency 
and credit was not to be permitted, and that if they had 
done so a drastie fall in the price-level could not have 
occurred. Of course, up to a point this is exactly what 
the central banks were aiming at when they reduced their 
rediscount rates time and time again during the early 
part of last vear; but Mr Neill is entitled to point out 
that they were hampered by the previous absence of a 
common monetary policy and by gold movements which 
had eravely increased the maldistribution ot the world’s 
monetary gold. The result, in his opinion, is that the 
United States is now in such a commanding position, 
with 40 per cent. of the world’s gold supply, that the 
main responsibility for the world price-level rests with 
her. Reviewing the difficulties of bringing production 
costs into line with the eurrent leve! of prices, Mr Neill 
Says that the easiest way out would be a restoration of 
the 1922-28  price-level. Reeognition of the Utopian 
character of this hope, however, is to be found in his 
alternative suggestions of a special conference between 
the financial leaders of Great Britain, the United States 
and France and of the formation of a British financial 
syndicate, of a character possessing the complete confi- 
denee of the New York and Paris markets, for the 
purpose of diverting eapital from centres where there 
is a surplus to others where it is needed. He concludes 
somewhat unfortunately by belittling the effectiveness of 
the Bank for International Settlements and the Gold 
Delegation of the Financial Committee of the League of 
Nations as mediums for promoting an acceptable inter- 
national gold poliev, and by ealling for the appointment 
of a new committee of the world’s outstanding 
economists. Even allowing for political considerations, 
such a committee could do little more than cover ground 
already explored by the League's Gold Delegation, and 
there is no guarantee that it would not meet with much 
the same difficulties as have confronted the organisations 
Mr Neill is inclined to belittle. A better line of approach 
would be to try to convince the world that the League's 
Gold Delegation is influenced by purely scientifie and 
not by political considerations. 





The Bank of New South Wales.—Mr. Thomas Buck- 
land, the President of the Bank of New South Wales, 
had some pertinent comments to make at the ceneral 
meeting of the Bank held on November 28th last. Thus, 
while he urged that it was impossible for the banks to 
control the exchange—and in saying this he fore- 
shadowed by implication the action of his own bank in 
breaking away last week from the ‘* pegged ”’ rate of 
exchange—he pointed out that each 1 per cent. fall in 
the exchange added £360,000 to the annual interest 
burden of Australia’s external debt. Again, in order to 
illustrate the difficulties involved in the high level of 
Australian production costs at a time of rapidly falling 
prices, he said that early last autumn wool, which in 
three different districts cost from 9%d. to 114d. per Ib. 
to produce, averaged only a little over 84d. per Ib. on 
the sale floor. Earlier in his address, an extended report 
of which will be found in a later column, he discussed 
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the fortunes of the Bank of New South Wales itself. 
Its accounts may be briefly summarised as follows :— 
Sept. 30, 1929. Sept. 30, 1930. 


£ mill. £ mill. 
Deposits Socecccscccoeseeococscosoososeeoe 66-6 66-8 
IIR, csccnaceunseriesensennecnnive 7:3 6-1 
(SNS GER ESE STE Pe ne ey ae ne 11-2 11-5 
I 8-3 7°5 
Bills receivable and remittances in 
a 4-8 3°4 
Discounts and advances _............ 59-4 60-4 
I ele 0-99 0:73 
SPE UNINEEL. occvesennscnbseeinsbcenssehineeee 10°, 93° 


The contraction in bills payable and in bills receivable 
and remittances in transit is a natural reflection of the 
general trade depression and the fall of commodity prices. 
Deposits were well maintained, though Mr Buckland 
pointed out that their size varied from day to day. As 
regards the Bank’s assets, he said that during 1929, in 
order to meet emergencies, they had strengthened their 
investments available at short date. In another passage 
in his speech he indicated that the Bank was doing all 
it could to help its customers in their difficulties, and 
that this explained the slight increase in discounts and 
advances in the face of contracting business. Finally, 
he said that in order to strengthen the Bank during so 
eritical a period the directors had made substantial 
appropriations to contingencies, and also recommended 
the reduction of the dividend from 10 to 9 per cent. per 
annum as from the last quarter of the vear. 


State Purchase of German Wireless.—Our Berlin corre- 
spondent writes:—The Reichspost has informed the 
Transradio A.G. (transmaritime wireless communications) 
that it proposes to make use, on January 1, 1932, of its 
right to purchase the company’s plant. The Transradio, 
which is the only German wireless company, has a share 
capital of 164 millions, of which 20 per cent. is held by 
Siemens A.E.G. and 30 per cent. by Telefunken. Smaller 
shares are held by the Radio Corporation of Ameriea and 
the DD. Bank. The Transradio has hitherto had a 7 per 
cent. dividend guarantee from the Reich; the Reich has 
to take over the plant at its original cost, plus 40 per cent., 
which will cost it about 28 million. The actual value of 
the Transradio plant, the Nauen station, is, at most, a 
quarter of this, for the original equipment for long-wave 
transmission has long been out of date, and only the 
newly-constructed short-wave transmitters are kept in 
operation. The Deutsch-Atlantische Telegraphengesell- 
schaft is strongly opposing the taking over of Transradio 
by the Reichspost. The Deutsch-Atlantische, since the loss 
of the German cables under the Treaty of Versailles, has 
been operating newly-laid German-American cables, and 
has been working towards a union of cable and wireless 
on the lines of the English and proposed American 
mergers. To this end it has been endeavouring to bring 
about a merger with Transradio. These negotiations have. 
so far, produced no result, as the Reichspost rejected the 
proposed terms. The Deutsch-Atlantische Telegraphen- 
gesellschaft is connected with the Commercial Cable Com- 
pany to the extent that the Deutsch-Atlantische laid a 
cable from Emden to the Azores, which is there joined to 
the cable of the two American companies. The German 
cable was financed by an American loan. The Deutsch- 
Atlantische is now afraid that if wireless telegraphy is 
operated by the Reich its competition will be ruthless and 
impossible to meet. The Reichspost, on the other hand. 
offers an assurance that it will only compete by fair means. 
Against the principal argument, that the State is handi- 
capped in international news service, as against private 
undertakings, the Reichspost insists that that is only 
true of cable communications, and not of wireless. The 
Deutsch-Atlantische, which belongs to the DD. Bank 
group, has appealed to the Chancellor, who has reserved 
the decision to himself. 





Social Insurance in France.—Our Paris correspondent 
writes :—The national insurance law, which came into 
force less than six months ago, is now generally admitted 
to have made a very bad start, and much is likely to be 
heard in the near future of further extensive amend- 








ments. The provisions affecting agriculturists are prov: 
so objectionable to both employees and employers i; 
in most of the country districts the law remains a dy; 
letter. Actuarially, the scheme is stated by experts: 
be badly in need of drastic revision, if the Budget js y. 
to be seriously upset by the much larger expenditur: ; 
sickness and other charges than was originally an: 
pated. The enormous army of French friendly soc. 
adherents are chafing at the discovery that, althou: 
they were given to understand that the administratio: 


the law would be largely in their hands, the claus 


affecting them have been so drafted that almost at ar 


moment—whenever a socialistically-inclined Governme: 
may think fit—they may be eliminated and replaced 
some thousands of additional public officials, with all: 


red tape and inelasticity of practice that characters 
the average professional bureaucrat. 
of the doctors is another cause of strong dissatisfactic: 


The medical profession proved sufficiently well organs: 
to impose their will on the Government during the r. 
vision of the law, and are giving no sign of dissatisfact: 
One reason for this will be realise: 


with their terms. is 
perhaps, when it is mentioned that it is now ser: 


stated that insured patients in many districts are finds: 


that, instead of having to pay doctors’ fees on a se: 
30 per cent. lower than those in vogue for priv 


patients, they are being treated at the full normal re 


M. de Lasteyrie (M. Poincaré’s Finance Minister) an. 


number of other deputies have put forward a_ propos 
for immediate revision of the law, with a view to rem 
They propose that old s& 


ing its major objections. 
pensions alone shall remain obligatory, and _ that 


operation of the sickness, life insurance and mater’ 
> } * 
It is urged that the en 


clauses shall become optional. 
cost of old age pensions and two-thirds of the cos 
sickness insurance (the other third being met bs 


+ 


State) shall be at the charge of the employers, and ta 
for the other forms of insurance, although each pat 
would continue to pay their respective shares, employes 
and employed shall be made solely responsible for th: 
respective parts, with no deduction of premiums fr 


wages. In order to reduce cost and complexit 


working, it is proposed that the old age pension funt 
shall be restored to the hands of the autonomous organis 
tions created for the purpose in 1898, and of the friend. 
societies, and that these bodies shall also handle the 
The communist mut: 


ae 


optional ’’ forms of insurance. 
cipal council at Strasburg has taken the bold step 


relieving the whole of the corporation employees of the" 


share of the insurance premiums and charging the w5 
cost to the ratepayers. 





Russia and the World’s Wheat Supply.—Tlic une 
pectedly large shipments of Black Sea grain last autun 
offered for sale by the Government of the U.5.>- 


without much regard for market conditions, cause! 
the wheat market a disturbance of prices disprl 
tionate to the actual volume of this addition to ' 
world’s market supplies. At the same 
emergence of Russia as a grain exporter on a large © 


with the possibility of still larger shipments in com 


vears, has attracted attention in the United States 


Canada somewhat forcibly to the problem which incre stu 


production may present in view of the existing \ 
glut of wheat. In this connection an artic'e 
Dr. Marbut, Chief of the Division of Soil Survess 
the U.S. Department of Agriculture, which appest' 
the January number of The Geographical Rerw' 
New York, is of considerable interest. 


available a larger area of first-grade wheat land, 


though the latter country has certain compensatio? 
Dr. Marbut is of opinion that this vital fact of incres*"- 


Russian competition cannot be ignored in the consi! 


tion of future plans for wheat cultivation in Amer< 
As was pointed out in the recent Russian Supplemen © 


the Economist, Russia is making a tremendous ¢" 


under the Five Year Plan as applied to agriculture 


a he 
create and maintain an exportable surplus of W! 


The remuneraty: 





time, this? 


Russia possess" 
a potential advantage over the United States in hav- 


The Plan, which involves the collectivisation of peas"™ 
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.stablishment of large-scale mechanised 
in Dr. Marbut’s view, largely 
of the quality of Russia's soils and the amount 
the Government's disposal. It is estimated 
at ie of suitable land available for these large- 
ale State grain farms is approximately 25,000,000 acres. 
' is used to advantage, and if the increased 
luction foreshadowed under the new Soviet experi- 
ent materialises, Dr. Marbut anticipates that Russia’s 
+ of wheat in 1933 should amount to 200,000,000 


dings and the esta 
te farms, 18 possible, 
:. > VUst 
land at 
t the acres 


this area 


} 


Sole. On the somewhat low yield in 1929 of 12 
shels per acre of the Giant Farm (the largest of the 


sting State grain farms in Russia), the total area 
nvered by these institutions as now planned should, 
hen in full cultivation, produce 300,000,000 bushels—a 
ve which Dr. Marbut finds disturbingly large. The 
*»-Year Plan contemplates that the total acreage will 
cultivation by 1933, in which ease, after 
owing for all eventualities, Dr. Marbut feels justified 
W® suming that in that year Russia will be in a position 
® export more than the maximum amount of wheat 
rted in any vear before the war. 
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Transvaal Gold Output.—The total output of gold of 
e mines of the Transvaal during December amounted 
Gus.402 ozs. of fine gold, as compared with 884,753 
Wes. produced during November. In December, 1929, 
We output amounted to 851,134 ozs. of fine gold. The 
lowing table shows the monthly output since the 
Wecinning of 1924:— 
PMorcssot | 1924. | 1925, | 1926. | 1927. | 1928, | 1929, | 1930. 
F Fine | Fine | Fine Pine Fine Fine | Fine 
Ow. | Ozs. | Ons, Oz. Ozs. Oz. Oza. 
uary ... 796,768 | 823,692 | 796,270 | 839,782 | 843,857 | 876,452 | 882,801 
ranry..., 760,617 | 753,925 | 753,924 | 779,339 | 816,133 | 815,284 | 818,188 
soit 795,671 | 825,479 | 834.340 | 860.511 | 877,380 | 866,529 | 889,370 
a 768,023 | 787,519 | 803,303 | 824014 | 825,907 | 872,123 | 868,606 
ene 809,003 | 813,249 | 849,214 | 859,479 | 886,186 | 897,598 | 916.213 
Reanis 173.053 | 780,251 | 852,145 | 855,154 | 862,363 | 856,029 | 887,867 
Voossoveee €29,437 | 816,202 | 860,134 | 851,861 | 867,211 | 889,480 | 912.652 
newst ... 808,571 | 808,218 | 843,854 | 863,345 | 891,463 | 889.601 | 921,081 
ember 799,422 797,247 | 839,939 | 842.118 | 857,731 | 849.553 | 903,176 
ober ... 827,583 | 812,832 | 853,296 | 855,743 | 897,720 | 858,690 | 926,561 
vem er 802,313 | 787,633 | 840,276 | 848,059 | 872,484 | 861.593 | 884,753 
ember 825,273 | 791,455 | 836,157 | 851,225 | 859,761 | 851,134 | 908.492 
Total ... 9,597,634 9,599,702 9,962,852 /10,130.630 10,358,596 10,414,066 10,719,760 
pic number of natives employed by members of the 
watersrand Native Labour Association and Con- 
tors over the past few months was as follows :— 
: | April, | May, | June, | July, | a z 
£ Bee J . - ug., | Sept., | Oct., | Nov. Dec, 
: 1930. | 1980. | 1930: | 1930: | 1930. | 1930.| 1930. | 1930: | 1930. 
bhi mines) 202,434) 202.1821 201,324) 201 mE 2 | 
open be 324) 201,111] 202,257} 205,061] 206,778 205,030| 203,473 
avon! | + 19) 45.028) 14,943] 14,670) 14,788) 14,706] 14,482) 13,973] 13,763 
mines | c 
| 5565) 5,40] 5,126] 5,490) 5.7541 5,767] 5,032 4,748} 4,607 
| 223,108) 221,393 
| “7108 222,550) 221,393) 221.271) 222,799 225,534 226,292 223,751) 221.843 
‘ ! 
st n tnbe r of ativac " . 
howed ' of natives employed at the gold mines 


La further 


decline on the month. 
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UNITED STATES. 


Mone 
Y Market — Capital — Railroad Consolidations — 
Industry. 
(FROM OUR CORRESPONDENT. ) 

| New York, January 3. 
“ rn beginning the new year without the 
: * recovery in business and security 
i cme id 80 much to retard readjustment a year 
ement will ee that by spring a start toward im- 
931 will be a hove been made, and that on the whole 

, + Detter year for business than 1930; but 


™provement iS ex 
‘Sapery ‘xpected to be gr i 
n of it hag occurred in the _——— ae Bae 


Hie United States 
BLuUSIONS over 

narkets which ,¢ 
BoC). j 


Droy 








With the holiday and year-end currency demands, bank 
and corporation window-dressing and other financial settle- 
ments out of the way, easy money is reasserting itself. 
Two Federal Reserve banks, Boston and Cleveland, have 
followed the New York lead with a reduction in discount 
rate. Bankers’ bill rates have dropped } per cent. to the 
lowest level in history. Day money, after rising to 4 per 
cent. on the Stock Exchange at the year-end, the highest 
rate since last spring, is again quoted at 14 per cent. there, 
and goes begging at 1 per cent. in the open market. 


The extent to which the recent bank failures added to 
the usual December increase in currency circulation is 
reviewed by the Federal Reserve Bank of New York. In 
the week of December 13th alone a net amount of more 
than $170 millions was drawn from the New York Federal 
Reserve Bank. Part of this cash was used to meet with- 
drawal of bank deposits and part was a preparation against 
contingencies. This currency demand was comparable in 
some respects to that of 1907, when the banks resorted 
to cashier's checks, the Federal Reserve system not 
having been formed. In contrast with that time of strain, 
the recent emergency was met with but a passing stir in 
the money markets. 


The Federal Reserve system statement as ot Decem- 
ber 31st is distorted by the vear-end operations. Although 
borrowing was invited by the cut in the New York discount 
rate, total discounts dropped nearly $200 millions, while 
sales of bills by the banks in order to maintain their 
reserves added more than $100 millions to the portfolio. 
At the same time the system bought nearly $90 millions 
of Government securities, the bulk of these as well as of 
the bills being bought on the 15-day repurchase agreement 
plan. Total Reserve credit outstanding declined slightly 
on the week, and finished the vear at $1,351 millions, as 
against $1,547 millions a year ago; the reserve ratio was 
73.7 per cent. compared with 69.6 per cent. The state- 
ment shows that the deflation in curreney circulation had 
become pronounced before the closing days of the vear. 


Meanwhile brokers’ loans, after 13 consecutive weeks of 
decline which reduced the total by $1,803 millions, in- 
creased $6 millions in the week ended December 31st, 
and there has probably been some increase in miscellane- 
ous public buying as an offset to the press of sales to 
establish losses for income tax purposes. The better tone 
in the share market, particularly among the railroad issues 
which have been stimulated by railroad merger develop- 
ments, has been duplicated in the bond market. The 
fresh dose of easy money provided by the eut in the 
Federal Reserve Bank’s discount rate is calculated to lift 
bonds further. If the advance be sustained, a considerable 
volume of new financing, dammed up by the poor market 
of recent months, will appear. 


December financing declined sharply from November, 
which in turn was lower than the small totals of October 
and September, and was only about a third of that of a 
vear ago. Virtually no financing for industrial and rail- 
road corporations was done by security flotations last 
month and foreign financing was quite small. 

New capital flotations in this country in 1930 are esti- 
mated at $7,400,000,000, which figure compares with 
$11,600,000,000 in the previous year and is the lowest 
since 1925. In general only high-grade bond issues were 
offered and met with success. Foreign financing, includ- 
ing Canadian issues, was slightly over $1,000,000,000. 
Railroad issues were $1,026,000,000, and public utility 
offerings were $2,500,000,000. 


A real beginning has finally been made towards consoli- 
dating the railroads of the country into a few large 
systems of approximately equal size and earning power. 
Conceiving railroad mergers as of first-rate importance as a 
means of avoiding receiverships for the weak roads, hard 
hit by the business slump and the development of new 
modes of competition, such as motor conveyance and oil 
and gas pipe-line extensions, and of promoting expendi- 
ture for additions and improvements, President Hoover 
some time ago used his influence to start negotiations for 
mergers in the East. 


Although late in 1929 the Interstate Commerce Com- 
mission had published its plan for consolidation of the 
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180 Class 1 railroads and the numerous short lines into 21 | Ministry, in view of the damaging revelations 


grand systems (including the Canadian owned lines), the 
Commission had indicated its willingness to approve | 
mergers which followed the general lines laid down but 
which failed to conform in every respect. That plan pro- 
vided for five trunk line systems in so-called ‘* eastern ° 
territory, serving the States lying east of the Mississippi 


River and north of the Ohio, in the trans-Alleghany 
region, and those States between the Great Lakes and the 
Atlantic Ocean each of the Alleghanies, exclusive of the 


New England States. One of the systems suggested was, 


however, an agglomeration of weak roads, and no one gave | 


it serious consideration. 


Last week President Hoover announced that an agree- 
ment on a four-system trunk line consolidation had been 
reached among the interested roads, and this week a 
formal joint application was made to the Interstate Com- 
merce Commission for approval of the plan. It is expected 
that the Commission will take the matter up immediately 


and that approval will come as soon as formal hearings | 


can be held, but the matter can scarcely be disposed of for 
several months. 


Senate, led by Senator Couzens, are hostile to the scheme 
and they probably will attempt legislation designed at 
least to delay matters. Their main grievance seems to 
be that the President himself took a hs and i in the matter. 
The proposed alignment of railroads involves about one- 
fourth of the entire railway mileage of the country, the 
four Svstems aver iving about 15,000 miles each. These 
roads, nearly sixty in number, last vear earned about 


half the gross revenues of all roads and reported net rail- 
Way operating income of $650 millions, or about half the 


total. Practical difficulties in the way of consummation 
of the merger are not great, if official approval can be | 


secured. Certain minor points have already been referred 
to boards of arbitration, of which President Hoover, 
trary to earlier reports, will not be a member. 

A comprehensive Eastern merger will make it easy to 
effect consolidations in other parts of the country. It 
opposition to the eastern plan becomes too formidable, it 
will probably mean that nothing further will be done 
along railroad merger lines for a good many vears to come, 
but otherwise a general strengthening of the country’s 
transportation system will result, with considerable aid to 
the business position. 


A good deal of interest attends the opening of the 
national automobile show here. New models are generally 
shown, and price reductions are the rule. Some of the 
more optimistic people in the motor trade now predict 
sales of 4,000,000 vehicles for 1931, but others feel that 
as much as can be expected is about the 8,500,000 pro- 
duced in 1930. Steel industry operations, which fell to 
a very low point at the vear-end, may be expected to rise, 
as usual, in January. Building construction will, of 
course, be dull during the remainder of the winter, and the 
customary slackness in retail and wholesale trade will be 
felt over the next several weeks. In this period also cor- 
poration earning statements for 1930 will appear, and 


re ‘ading the ‘mW il] do little to bolste > i confide nee. Despite 


all this, there is by no means the pessimism among busi- | 


ness men and bankers which might be expected from the 
unfavourable revelations of statisties. 





FRANCE. 
Politics — Public Finance — Production — Prices. 


(FROM OUR CORRESPONDENT.) 
Paris, 14, 


new 


January 


Chambers — re the 


which 


THE ‘assembled vesterday for 


session, 


should terminate in June. but which will 
doubtless be pr longed, as usual, at least until the eve 
of the Fourteenth of July national 


holiday. The new 
session has opened in an atmosphere of nervousness and 
uncertainty—nervousness to the effect the present 
extraordinarily confused relations between the various 
political parties may have on the general elections due 
next spring, and uncertainty as to the future of the 


as 


con- | 


Meanwhile a group of malcontents in the | 








7 iti. 
Oustric inquiry. Everything points at present ¢ 
probability of a further series of Ministerial crises jy - 
near future. The continued existence of a Cabinet wy), 
must depend on Socialist Support in all matters on \ Wii 
its policy is opposed to that of the old Tardieu Major: 
and on the help of the latter in connection with nati: 
defence and other import: int que stions, in re gard to wh 
the international Marxians have made it ole ar thes 
refuse their support, must necessarily be doubtful. 
Steeg Cabinet has made it clear from the start th. 
aspires to exist rather as ** the Right of the Lett th 
as the Left of the Right,’’ but its Press is already lou; 
appealing for the help of more of the members of : 
Centre Parties, which have so far refused to disow 
Tardieu. In any ease, it cannot be long before t 
of the new Cabinet put to the test. The Ous 
inquiry is steadily involving more members of part 
the Left, and it dificult to see, in vi 
suggestions that being made of the possibil: 
stifling the investigation, how it will be possib|: t 
the two interpellations on the matter of which notic 
been given from being pressed to a crucial vote. 


The Government's immediate programme 
and the increasing economic depression is rendering 1 
urgent every day the speedy passage of the Budget 
plan for strengthening the national economic equipme: 
and the list of great colonial loans. The report of M 
Chappedelaine, rapporteur-general of the 
Finanee Commission, which was distributed vester: 
shows that during its examination by the Comms: 

Budget Bill, as drafted bv the Tardieu Governmer 
has been slightly revised upwards on both the exper 
ture and the revenue sides. The comparative totals 
as follows:— 


is 


is view of 


are 


ls 


Original proposals. —§ As modifies 


Estimated revenue ............ 50.251,748,329f. 50,457,485.46¢ 
Estimated expenditure ...... 30, 145,286,389f. 50,551,574, 10 
Estimated surplus ............ 106. 461. 940f. 105,909. 288! 





The increased expenditure is chiefly due ‘to the p p 

that the war pension scale of 400 franes for widow 
fathers of deceased claimants should be brought \J 
the 800-frane level of that for widowed mothers, ana‘ 
seamen’s old-age pensions, which are still be! 
of miners and others, should be slightly incre: 
is proposed to obtain part of the additional mone) 
quired by authorising the reopening of gambling club: 
Paris (which were suppressed as from March 351s! 

under the last Tardieu Budget, and from 
55,000,000 franes are expected to be derived), 2” 
revising upwards the estimated revenue from Cust’ 
duties. 

In view of the general slowing down ol + 
activity, the new Finance Minister, M. Germain Ma 
has found it prudent to modify to some exten 
scheme proposed by the Tardieu Government 
financing of the programme for the development 
national economic plant. This programme, it 1' 
recalled, proposed an expenditure of 17, 500,48)" 
frances, spread over five years (towards which the ! 
surv Was to have furnished 5,000,000,000 francs 
realised surpluses, while the balance was to have 
found by loeal authorities and other direetly intere 
bodies). One object of the Tardieu Governm 
launching this programme was to furnish help to 1" 
and check unemployment during the anticipated 
per od of the immediate future, As a result of : 
ing examination of the financing programme, in ass 
tion with M. Loucheur, Minister for National 1 
and Labour, M. Palmade, Budget Minister, and t! 
officials of the Treasury, the Caisse d’Amortisse” 
and the Bank of France, the Finance Minister has ¢ 
that a more elastic financing system is advisable. 
this he has been influenced ‘by the fact that, alt! 
during the first eight months of the financial year re* 
exceeded Budget estimates by slightly over 1,000, 000" 
franes, total recoveries for December were, for the ! 
time for over three years, slightly (30,000,000 fran 
below the expected level. This, M. Martin admits. *” 
the inevitable result of the fact that, 
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CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
$224,554,298.54 


Head Office : 
55 Wall Street, 
New York 


Forty-nine 
Offices in 
Greater New York 


One hundred 
Offices in 
twenty-four 

Foreign Countries 


London Offices : 
36 Bishopsgate, 
g.C.2, 

11 Waterloo Place, 
S.W.1 





The National City Bank of New York 


(Incorporated with limited liability under the 


caine 


National Bank Act of the United States of America) 


Domestic and Foreign Offices 


Condensed Statement of Condition as of December 31, 1930. 























ASSETS 

Cash in Vault and in Federal Reserve wank: . $169,860,333.15 
Due from Banks and Bankers " 221,357,472.53 

$391,217,805.68 
Loans, Discounts and Bankers Acceptances ei 1,015,388,385.68 
United States Government Bonds and Certificates .... $177,466,655.15 
State and Municipal Bonds ca wie . oes 21,973,495.01 
Stock in Federal Reserve Bank 6,600,000.00 
Other Bonds and Securities 82,047,733.70 

288,087,883.86 

Ownership of : 

International Banking Corporation 8,000,000.00 
Bank Buildings . ae 52,347,936.90 
Items in Transit with Branches ie 33,845,489.46 
Customers’ Liability Account of Acceptances... 148,092,023.59 
Other Assets i -— — <a on 7,264,997.67 

TOTAL $1,944,244,522.84 
LIABILITIES 
Capital - $110,000,000.00 
Surplus , 90,000,000.00 
Undivided Profits... 24,554,298.54 
$224,554,298.54 
Reserves for: 
Contingencies $8,495,846.34 
Accrued Interest, Discount and other Unearned 
Income 4,203,167.73 
Taxes, Dividends and Accrued Expenses, &e.. 9,933,491.17 
22,632,505.24 
Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills a: ee 237,026,383.05 
Deposits — a x | (+ 1,460,031,336.01 
TOTAL $1,944,244,522.84 


FIGURES OF FOREIGN 





OFFICES WHICH ARE INCLUDED HEREIN ARE AS OF DECEMBER 24, 1930. 








City Bank Farmers Trust Company 


(Incorporated with limited liability under the laws of the State of New York, United States of America) 
(Affiliated with The National City Bank of New York) 


Head Office : 22 William 


London : 


Street, 


New York. 
11 Waterloo Place, S.W.1 


Condensed Statement of Condition as of December 31, 1930. 


ASSETS 


Cash and due from Banks and Bankers ... 
Loans and other Secured Advances 

United States Government Bonds ... ° 
Other Bonds, TEP and menentine oe 
Real Estate Own 

Other Assets . 


Capital ... 
Surplus ... 


TOTAL 


LIABILITIES 


Undivided Profits 8 


eposits 


eserves for Dividends, Interest, Taxes and Expenses 


TOTAL 


$38,904,634.39 
7,761,742.94 
5,200,000.00 
14,467,253.09 
5,000,000.00 
3,417,750.00 


$74, 751, 380. 42 





$10,000,000.00 
10,000,000.00 
2,894,776.04 
49,216,358.06 
2,640,246.32,; 


$74,751,380.42° "7a 
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Budget was adopted, taxation has been reduced by 
2,000,000,000 francs. In the new Budget estimates the 
drop in revenue from the taxation reductions in question 
has been allowed for. Further, the mass of supple- 
mentary credits voted already, or inevitable before the 
end of March, will total approximately 1,800,000,000 
francs, which will more than swallow up the realised 
It has become advisable, therefore, to safe- 
guard the Treasury’s available resources, otherwise it 
may be necessary, to meet a possible deficit, to make an 
issue of Treasury bills—which, if the period of stringency 
is prolonged, might have to be transformed into more or 
less long-term bonds, and thus constitute a return to the 
objectionable policy of balancing the Budget by a loan. 


‘ surplus.’’ 


The Government therefore proposes to agree in principle 
that the State’s share in the cost of the scheme shall 
remain at 5,000 millions, but to adopt an amendment 
put forward by M. Loucheur, which would render it 
possible, if necessary, for part of the money required 
from the Treasury to be raised by loan, or from the 
Caisse d’Amortissement, out of money become available 
as a consequence of debt extinction. 

The index of production for November (1913 = 100), 
covering nine of the principal industries, is 185, as com- 


pared with 136 in October, 137 in September, 144 
during the period December, 1929-May, 1930 (the 


highest level recorded in French industrial annals), and 
a mean of 139 in 1929 and of 127 in 1928. The French 
general index for production in November is 
returned by the Statistique Générale as 6 per cent. above 
the 1028 level, and 4 per cent. above that for 1929, as 
against United States, German and British figures show- 
ing declines respectively of 18, 19 and 12 per cent. below 
1928 levels. Contrary to expectation, the detailed 
returns for November do not show a general decline. On 
the contrary, the figures for the motor-ear and leather 
industries remain unchanged, while those for rubber 
goods show a rise of seven points and for extractive 
industries and textiles a rise of one point each. The con- 
tinued improvement in the textile figure, which in August 
and September touched 20 per cent. below its 1913 level, 
or the lowest since the war, and recovered four points in 
October, is especially interesting. The textile industry, 
which for a few weeks in 1928 rose slightly above the 
pre-war level, is the only great French industry that has 
failed so far substantially to exceed its 1913 output. 
Engineering, metallurgy, building and paper fell back 
slightly during the month, but all, with the exception of 
metallurgy, are still well above their 1928 levels. 


figure 


The wholesale price index at the endof December is 498 
(July, 1914 = 100), against 504 for November and means 
of 623 in 1929 and 634 in 1928. The French figure for 
December corresponds to 101 gold, against Great Britain 
112, Germany 120. The index for French produets re- 
mained unchanged at 565, as in November, while that 
for imported commodities shows a further drop of 18 
points to 377. In March, 1929, the figure for domestic 
products was 647 and that for imported goods 665, while 
in the following month that for imported commodities 
was 23 points lower than that for native products. Since 
then the ratio between the two categories has been 
steadily widening. The reasons generally adduced are 
the excessive incidence of French taxation, and, latterly, 
the advent of the national insurance system, which is 
popularly alleged to be largely responsible for maintain- 
ing many prices here at a higher level than thev are 
abroad. ) 

The index figures of retail prices continue to rise, but 
it is a question whether this is not due to defective 
methods of calculation rather than to any real increase. 
So far as Paris is concerned, this figure is based on the 
selling prices of 13 commodities only. This defect, which 
has often been pointed out here, is tacitly recognised to 
the extent that in its returns for the current month the 
Statistique Générale has dropped the ambiguous heading 
‘** Retail Prices ’’ and replaced it with the safer one of 
** Index of the Prices of Thirteen Household Articles.’’ 
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GERMANY. 


Politics — Foreign Policy — Ruhr Wage Settlemen; - 
Unemployment Proposals — Chain Store 
Developments. 


(FROM OUR CORRESPONDENT.) 


Berwin, January |] 
Tuer departure of the Foreign Minister to Geneva to 4 
sent Germany's interests, especially in the matter of 
protection of the minority in Poland, is taken in the x 
ledge that his policy has the support at home of all thy 
ing people. Recently feeling has been very fu 4 
expressed, especially by members of the Centre Pur 
against any alliance with the extreme Nationalists. 7. 
leader of the Centre fraction, Herr Kaas, informed: 
National Socialists, in a speech which attracted » 
attention, that it might be theoretically the soundest ; 
to let them govern, but that it could not be acted ¢ 
because they would govern in such a manner that 1 
would be left of Germany when they had done. The 
restrained and constructive New Year article 
Bruning in the official correspondence of the Reich as: 
jected in unmistakable terms the National Socialis: 
on home and foreign policy. 











The Briining Government, based on the Catholic Mu 
and the other Liberal elements, aided 
Social Democrats, and having the co-operation 
Prussian Government with its Socialist leadersliy 
Catholic support, needs only one thing more for its? 
establishment: a suecess in the field of foreign | 
If this is not forthcoming, if Germany receives no det 
concession in the matter either of disarmament or 
minority in Poland, then there is bound to be a new 
with consequences impossible to predict. Herr Cur 
position would become impossible, and if the Chane 
who has so long postponed, for excellent reasons, thr 


classes, 


for this important post, he would be involved in ™> 
difficult negotiations with each of the small parties \ 
have hitherto supported the Government. It is d 
whether, in such circumstances, Herr Bruning s aut 
would be sufficient to maintain his highly artificia 
complicated majority. If Germany can obtain trom’ 
League effective protection for its minority in Poland.’ 
way will be opened for negotiations as to the econ’ 
relations between the two countries, and the comme! 
treaty, will at long last be completed. As the treat: 
be presented for ratification to the Sejm, the Gen 
Cabinet has decided to bring it before the Reichst«: 


The Government has been very active in the sett! 
of the Ruhr wages dispute. Proceedings had reac! 
deadlock, as the employers would in no circus! 
accept a cut of less than 8 per cent., and the unions * 
not concede more than 4 per cent. The arbitrat 
not take the responsibility of enforcing either 0! 
proposals, and as, according to a Labour Court jude! 
of 1929, he cannot issue an award of his own «is 
partial arbitrator, but must enforce the offer ©! 
other of the parties, a stoppage of work seemed une 
able. Thereupon the Government obtained 
President a decree which, in principle, restored the * 
quo ante 1929. Though the arbitrator still cannot ¢" 
mine on his own authority the amount of the wage ¢!"'- 
he can, with the consent of the Minister of Labour. 
in two other impartial members and require the rep! 
tatives of the disputants to withdraw, so that the *" 
is given by the three impartial arbitrators acting tose"! 
The Ruhr dispute was brought to an end in this ¥"'~ 
an award of a 6 per cent. reduction. The Commer” 
tried to engineer a strike against this award and ors!" 
a special union, but, so far, it does not look as thous” 
will have much success. 


It has long been expected that a reduction of wes" 
the coal industry will bring about a further fal! 1” -~ 
prices. In preliminary discussions in the industry « ' 
tion of 5-8 per cent. has been contemplated. 





_ A proposal of Herr Dietrich, the Finance Minist: r, w 
instead of unemployment benefit, the funds shou! = 
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»j for bounties on employment, in order to give work 
tead of mere maintenance to the unemployed, has 
racted widespread attention. It is a specious ides 
}) constantly recrudesces in all countries in which 
re is unemployment, but it has always become evident 
eal that this system burdens the public funds even 
bre th do benefits, and develops into a regular system 
For this reason public opinion is inclined to 
Herr Dietrich’s proposals, which he 
parently wishes to apply, first of all, in the coal and 
» industries, but they cannot be judged until it is seen 
\ they look when they are submitted in concrete form 
the Cabinet. 
Meanwhile another proposal for the solution of the 
employment problem, strongly advocated by various 
litical groups, has been almost unanimously rejected 
conterence of employers, workers and experts—the 
, of forced labour. There was a widespread demand 
the mobilisation of young unemployed persons for 
rk on public construction, but the Government experts 
anated that the expense, even if no wages were paid, 


id exceed the cost of unemployment benefit. 


Tee 
ich 


subsidies. 


ie 
suspicious Ol 


i 


fhe largest German chain-store company, Rudolf 
ystadt A.G., of Hamburg, is undergoing important 
wnges which should offer an opportunity for a consoli- 
tion of part of the very large volume of short-term debt, 
bel: exceeds the capital of Rm. 100 millions. The manu- 
‘turing side of the company’s activities, which was more 
rhly developed than in other German retail store com- 
nes, is to be very much cut down. A small participa- 
Dn on a Solingen bleaching works has already been sold. 
b) Berlin fur company. Heymann and Telsenburg, which 
s been carrving on with heavy losses, is now to be 
widated, and the confeetionerv firm, William Herz 
d M. I. Meyer A.G., which belongs to Karstadt, is to 
wound up, whereas hitherto Rm. 7-8 millions of con- 
‘ionery was made by the Karstadt subsidiaries. Still 
ve important is the conversion into an independent 
upany of the “* E.P.A."’ single-price store in Ham- 
rg, Which is inereasing its capital from Rm. 6 millions 
im. 30 millions. At present all the shares in this, 
e “irgest German one-price store company, are held by 
idolf Karstadt A.G. Its proposed introduction on to 
e Stock Exchange is postponed until conditions are 


ore Tuvourable for new issues. 
Y) rer. i. . . - 
y- ntrast to most other single-price stores operating 
erry Ce ' ra nile ° ° 
rrmany, the Karstadt concern conducts its business 


vuidings which are its own property. The ‘‘ E.P.A.”’ 
™ W take over the buildings in which it carries on 
im Ss. against an issue of Rm. 15 millions new shares. 
, © millions only 25 per cent. will be 

“ys gin with. The ‘‘ E.P.A.,”’ whose turnover 
ait ‘to amount to nearly 100 millions, is now to finance 
: vi me relieve the parent company of the burden, for 
€ iy elite ycenged dey which 12 per cent. divi- 
a. < a clase paid, is severely depressed in 
rotation felt hee —s unfunded debt. In 1930 the 
bat at preeent me £0 60, and it is little higher than 
Present. The introduction of the shares on to the 











ew Yo rk ‘+ ale ° . 
— k Exchange, so enthusiastically acclaimed 
‘etm contributed to this, as foreign shares were 
oo — Americans began to sell. The return 
pe las sce shares at a very unfavourable 
er - A V depressed their quotation, and the dark 
a of securities abroad is beginning to be 
Agricult i 
ee Prices — Progress of Electrification — 
yment Insurance — Currency Commission. 
(FROM OUR CORRESPONDENT.) 
ee Dusuin, December 27. 
“UU We,” ( epressi yn i ° 
age ssion in butter p é 
\. The emergence prices causes some 


to the Froa < ency duty on the import of butter 
| ree State is still in force, and an application 


Perman > a . - 
nent duty is being investigated by the Tarift 





Commission, whose report is expected daily. Mean- 
while the marketing of dairy produce forms the subject 
of a separate inquiry, the conclusions of which are 
awaited with interest. A recommendation in favour of 
some form of compulsory marketing through a central 
selling agency would not come as a surprise, but it is 
doubtful if the Government could go so far in the diree- 
tion of regimenting farmers even in their own best 
interest. The slump in butter prices is largely com- 
pensated by the good prices of cattle and other livestock. 
The advantages of a diversification in agricultural pro- 
duction were never better illustrated than at the present 
time. 


The success of the Shannon scheme, from the financial 
as well as from the purely technical standpoint, appears 
to be already assured. Dublin, Cork, Limerick and 
twenty-four other cities and towns have closed down their 
own generating stations and now derive their current 
from the Shannon, while electricity has been introduced 
for the first time into eighty-eight towns and villages. 
Over a hundred towns use electricity for publie lighting 
purposes, and the growth of the domestic use of 
electricity is shown by the large sales of cooking and 
heating apparatus made by the Electricity Supply Board. 
The use of electric power for industrial purposes is also 
on the inerease. Already it is employed in thirty 
ereameries, in the Ford Works in Cork and in several 
other factories. The Dublin and Cork trams are also 
run from the Shannon. The development which, it was 
originally hoped, would take place in three years, has 
in facet taken place in fourteen months, and plans are 
already being made for extending the scheme. 


Great interest is being dispiayed in the experiments 
with the Drumm battery, which, if it proves a success, 
may result in the electrification of the Free State Rail- 
ways. The Minister for Industry and Commerce, moving 
a resolution granting a sum of £25,000 for the purpose 
of further experiments, stated that he had received a 
most enthusiastic report on the battery from Professor 
Allman, of London University. The only doubtful 
question remaining to be solved is the life of the battery. 
This can obviously be tested only by prolonged experi- 
ments, and it is proposed to build four rail coaches, each 
seating 160 passengers, which wili be driven by the 
battery over a few miles of railway in the suburbs of 
Dublin. The success of these experiments would doubt- 
less lead to the use of such coaches in other areas, and 
a very important additional demand for Shannon current 
would thus be provided. 


The position of the Free State in respect of unemploy- 
ment insurance is singularly fortunate compared with 
that of Great Britain. In recent years the contribution 
income has exceeded the amount paid out in benefits, 
and the Government has consequently decided to reduce 
the rates of weekly contributions payable by all parties 
—emplovers, employed and the State. This relief will 
reduce costs of production in manufacturing industry by 
£225,000 a year. The attitude of the Free State Govern- 
ment towards unemployment insurance has always con- 
formed with the highest standards of financial orthodoxy. 
Except during a brief period of exceptional distress no 
unconvenanted benefit or ‘* dole ’’ has ever been granted, 
and the scheme has been maintained on a sound 
actuarial basis. The numbers registered as unemployed 
on November 3, 1930, were 18,472 males and 4,518 
females, and the numbers being paid unemployment 
benefit at that date were 9,603 males and 2,036 females. 

The accounts of the Currency Commission for the vear 
1929-30 can be briefly summarised as follows :— 


£ 
Notes outstanding March 31, 1929 ........c cece eens eee 6,557,998 
Notes issued March 31, 1929—March 31, 1930............. 9,208,600 
NAIC NNIMIIN dea eatieh Juaiadenienuuanees 15,766,598 
Notes redeemed March 31, 1929—March 31, 1930........ 8,569,624 
Notes outstanding March 31, 1930 ..........ceceseeeeeeees 7,196,974 


The assets by which these notes are secured are as 
follows: —Cash (British legal tender), £7,907; British 








Samii Bc sei wt Ma nit 





ee ee ee 


er ten 


ies 
ae 


sn hs Silt idan ili ba ae) Soe MB 6 a 


ua ee eg So te le 





eee 


ea Ms aang ae 
aye " 


(a a a ida A AE 








BE pena a wf 9 eee nn vin 
= : 


+ 


ijn eet nin sein AS Gh SATE, At 

















EDIE Bg Ge Ae T2N9 
Sa 





AA AR PY 


+ ca Se icin ali eae 
. 











116 


THE ECONOMIST. 





———— 


[January 17, 193) ’ 





Government securities (maturing within twelve months), 
£6,825,359; balances at Bank of England and other 
banks, £363,707. The Currency Commission is re- 
sponsible also for the issue of the consolidated bank 
notes which are limited in amount to a maximium of 
£6,000, 000. 








POLAND. 


The New Parliament — Budget and Loans — Tariff 
Revision — Bourse and Money Market — Trade. 
(FROM OUR CORRESPONDENT. ) 

Warsaw, December 23. 
Just before the opening of the new Parliament, on 
December 9th, the Cabinet was re-formed, with Colonel 
Slawek replacing Marshal Pilsudski as Premier, and with 
a further strengthening of the military forces in the 
Administration. Not only are the principal ministerial 
appointments and most of the under-secretaryships now 
held by army officers, but such important financial 
positions as the presidency of the National Economic 
Bank and the Comptroller of the Budget are occupied by 
generals. Political nominees are also in control at the 


Bank of Poland. 


The opening of the legislatures was accomplished with- 
out incident, and the Sejm is now occupied with the 
Budget project for the fiscal year beginning April 1, 1931. 
The estimated revenues and expenditures are fixed at 
2,890 and 2,886 million zlotys respectively, including 
836 million zlotys for the Ministry of War. The antici- 
pated revenues and expenditures by individual depart- 
ments are substantially the same as for the present year. 
It is believed, however, that during the course of the next 
fiscal period the ‘* axe ’’ will be vigorously wielded in 
most of the Ministries, which are very much over-staffed, 
so that the diminished revenue which is inevitable in 
the next fiscal period may be offset by economies and by 
foreign borrowing. The system of monthly Budgets is to 
be continued next year, but in a somewhat weakened 
form, and transfers of appropriations between Ministries 
are now to be legalised. 

Parliament has also been asked to ratify the agreement 
signed on November 17th with the Swedish Match Com- 
pany for the revision and extension until 1965 of the 
Match Monopoly lease against a loan of $32,400,000 
at 64 per cent., to mature in 1965. As was indicated 
in the Economist of November 29th, the new loan in- 
cludes the conversion of the unpaid balance of the 
$6,000,000 loan secured several years ago, and provides 
for an increase in the retail price of matches of approxi- 
mately 80 per cent. This item alone will amply repay 
the loan long before 1965. The Monopoly contract is also 
extended to cover boxes and other products accessory 
to matches, as well as providing for effective control over 
the sale of mechanical lighters. The conditions are hard. 
but the Government appears to be so urgently in need of 
loans that almost any terms offered had to be accepted. 


As was also foreshadowed in these columns last 
month, the Schneider-Creusot concern of France has 


offered the State Railways (which were theoretically 
** commercialised ’’ by a law published and made effec- 
tive on December 2nd) a loan for the completion of the 
new railway line from Katowice (Upper Silesia) to the 
port of Gdynia. The offer is reported to be for a loan 
of one milliard francs on a yield basis of approximately 
10 per cent., but the details are not known. , 

When the Budget and other fiscal measures are dis- 
posed of, the Sejm will, no doubt, be asked to enact a 
considerable amount of economic legislation which it has 
not been possible hithertofore for the Government to 
entrust to Parliament, because of the hostility between 
the administrative and legislative branches. _ 

The Polish tariff wall, already one of the highest in 
Europe, was raised still higher on the seventh of this 
month by the publication of duty increases on a large 
number of commodities. The increases in most cases 
are substantial, and especially so on leather shoes for 





iii 
women and children (imported mainly from (:. 
slovakia); on bricks, mouldings and tiles; articles. 
electro-technical purposes, such as insulators, globe: , 
sockets; rosin, on which the duty has been raised +. 
5.20 to 20.00 zlotys per 100 kilogrammes, and potay. 
salts (raised from 1.50 to 6.00 zlotys); a large ny. 
of chemical products for industrial purposes; tann‘pp. 
tracts; bicycles and parts (increased from 206.00 to 43 
zlotys per 100 kilogrammes); milling machinery; mg: 
fittings, such as valves, cocks, injectors, separators . 
on which the dutv has been more than doubled: ; 
cellulose and various kinds of paper, and some tr 
products. While these increased duties are obvious: 
the most part aimed at Germany, it is stated thar: 
are for the purpose of still further protecting dom: 
industries; although if these industries were not suficiy 
protected by the duties in force before December + 
it is hard to see how the latest increases will enable b- 
manufacturers to solve their difficulties. A comp: 
revision of the Polish customs tariff is now in prepe 
tion, and if the emergency increases which have j= 
made during recent months afford a reliable indicatic: 
what the new tariff will be like, the Polish 
barrier will, indeed, be difficult to surmount. Th 
a great deal of shallow thinking in Poland on : 
matters, and especially on the unqualified “ bene. 
of high protective tariffs. 

The expectation that Bourse and money market 
ditions would improve following the = success 
Government Party in the recent elections hus : 
materialised. Bills protested at the Bank of Pols 
increased from 3.64 per cent. in October to 4.22 per ea 
in November, despite great selectiveness in the accep’ 
of paper for rediscounting; and, for the protection 
declining reserves, the Bank has found it necessa 
restrict credit by accepting for rediscount bills © 
maximum of 75 days—except in the case ot agricu 
paper. The Bank is permitted by its statutes | 
discount 90-day bills. There is undoubtedly plenty 
short-term money available at the banks, but omy: 
lending against quick-maturing, prime paper 
Bourse has been very weak since the elections 
selling orders exceedingly difficult to execute. The = 
of the Bank of Poland, for instance, which were 1642." 
immediately after the elections, are now quoted at 
153 zlotys, representing a yield of over 15 per 
based on the 1929 dividend of 20 zlotys per shar 
Bank is expected to pay a 15-zloty coupon for 16): 
that the yield is still over 10 per cent., considering ' 
the present price includes the 1930 coupon. This » 
considerably higher vield than is offered by the * 
of any other European bank of issue. 








Trade is also very unsatisfactory, with unemplovme 
increasing rapidly now that the building season 1s 
and with a renewal of the depression in the t%: 
industry after a brief pick-up in the autumn. lus 
orders alone are saving the iron and steel industry’ 
Upper Silesia from a considerable shut-down; while ® 
way rolling-stock, farm equipment, machinery, chem 
leather and other manufacturing industries are ope 
on greatly reduced schedules. 








CANADA. 


Reception of Mr Bennett’s Policy for the Prairie 
Provinces — Business Conditions — Australian Traé# 
Treaty — Railway Earnings. 
(FROM OUR CORRESPONDENT. ) 

Orrawa, December! 
Mr Benxyert’s speech outlining his programme ! 

relief of the Prairie Provinces, the gist of w! 
viven in a Note of the Week in the Econ mid 
January 8rd, has been very coldly received in th: ue 
and on the following day the price of wheat de", 
2 cents per bushel. The Manitoba Free Press 2°\° | 
approval to the plan of guaranteeing bank advan’ 


the wheat pools, but Premier Brownlee, of 4: 
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opinion that this scheme unduly favoured 
the pools and that a guarantee of a 
70 cents per bushel would have been 
equitable solution. Practically all the leaders 
the western agrarian organisations have expressed 
vent with what they regard as the indefinite- 
‘and inadequacy of Mr Bennett's proposals, and 


> ess ‘ . ~ € > Sp 
nk scepticism is being expressed about the possi 


ed the 
embers ot 


mum price of 


} 
Brive 


ity of developing any substantial market in China 
Canadian grain; the wheat pools have already made 
termined attempts to do so, but have been foiled by 

nfused political conditions and the depreciation 
China’s silver currency. 


t» Beatty has estimated the recession of Canadian 
‘ness in 1929 as compared with 1930 at 16 per cent., 
d suggested that a comparison with more normal years, 
» ]9:5, would show Canada to be in a relatively 
tunate economic position, but so far there is no con- 
non evidence of any definite upturn in business, and 
» such development seems to lie still some distance 
“vy. It is true that the Christmas sales of stores 
the larger cities like Toronto and Ottawa were well 
to the average, but the purchasing power of the 
rmunities remains deplorably low, and until it 
revived there can be no permanent business improve- 
ut. It is estimated that probably 100,000 farming 
les in the prairie provinces, or about one sixth of 
e total, will require some sort of relief, possibly in 
any cases only seed grain, before spring arrives. The 
nnett Ministry’s plans for special public works for 
relief of unemployment have done considerable good, 
he problem remains very serious in many places, 
1, according to the Mayor of Vancouver, has reached 
‘itical point in that city. 


‘The weekly carloading figures show a further contrac- 
1 of business; for the week ending December 20th 


ey were 47,494 cars, as compared with 50,232 cars 
previous week and 54,079 ears for the corres- 
Dniine week of 1929. In the industrial field the textile 


is cone profess any satisfaction with their present 
fuaton, but it is noted that despite the stimulus 
Hic is supposed to have been given to the textile 


dustres by the tariff changes of September, the latest 
cords of the Bureau of Statistics show a further cur- 
tient of employment in them. However, the shares 
Penmeans, Ltd., the largest woollen manufacturers in 


analy, have moved up 20 points to 72 since September, 
bi the Canadian Celanese Co. claims to be operating 
pacity and to have nearly completed a plant 
Berscmient which will increase its operating capacity 


OM) per cent, 


Masse y-Harris and other farm implement conm- 
experiencing very difficult times, and the 
© resignation of Mr Thomas Bradshaw, the Presi- 
Cai Massey-Harris Co., is said to be connected 

_ *S present troubles. The negotiations for another 

so ig oy newaprint companies, which would bring 

, Vv ail the Canadian plants, except those of the 
pee™matonal Paper and Power Co., into a common 
wre still proceeding, and it is reported that 

» Whose refusal to take part in the negotiations 

n obstacle to the consummation of the merger, 


mri) t ny 
tl 


bandh cr. ‘o come in. Canadian pulp and paper 
) ? ‘nown to have been exercising vigorous pres- 
ist ] cr Q . ° ‘ j 
he “ington for an embargo upon imports of 
~. | Pulpwood into the United States, as they believe 
‘ave ageravate » § 1 
tl ravated the troubles of the Canadian 
it inn UNncCe,¢ ‘ j ‘ , } ; 
i esa cee: 1 at Ottawa that the negotiations for a 
ide reaty > . . . 
Stine iowa Y with Australia, which have been in 
rkets in Seg Mr Parker Moloney, Minister of 
nada’s Minit. cullin Government, and Mr Stevens, 
aeined “tg of Trade and Commerce, have been 
a AY as it je . 
Patan ter is — to complete them until 
sa ‘ Mas CH errer wit . : é 
] io 7 ’ © « 
lent hopes of ni dr his colleagues, and that 
parently, however. it results are entertained. 
“as comparatively ok ~~ een discovered that while 
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working out the necessary tariff readjustments in a way 
which would not be unpalatable to various interests in 
each country, as, for example, the dairymen of Canada, 
has proved extraordinarily difficult. Canadian manufac- 
turers are also discovering that a high protectionist 
policy which seeks to reduce imports to the lowest 
possible volume is a two-edged sword. For example, the 
duties on Canadian manufactured products like motors 
and rubber goods in retaliation for Canada’s change in 
her butter duties are hitting certain Canadian industrial 
interests very hard, and New Zealand dairymen, shut 
out of the Canadian butter market, are now beginning 
to sell cheese in South Africa at prices which threaten 
to destroy a promising market for Canadian cheese. 

The earnings of the Canadian Pacific Railway for 
November are considered satisfactory in the light of 
present conditions; the net profits for the month, placed 
at $4,921,612, show a gain of $371,963 over the figure 
for November, 1929, and this result has been achieved 
by a rigid curtailment of expenditure. It is probably 
because a similar policy of stern economy is not possible 
for a State-owned system like the Canadian National 
that its earnings are less satisfactory. 








ARGENTINA. 


Crop Conditions — Grain Prices — Railways — Public 
Finance. 


(FRCM OUR CORRESPONDENT.) 


Buenos Atres, December 6. 
Crop conditions in Argentina at the moment of writing 
promise an extraordinarily good vield of linseed, a normal 
wheat harvest, and, if the present statisfactory state of 
the growing maize prevails until March, there will also 
be a large corn crop. The rust reports, though not 
exaggerated as regards the area affected, have certainly 
over-estimated the amount of actual damage suffered by 


wheat. Many of the fields in the northern and central 
areas have shown signs of rust, but, nevertheless, on 
being harvested the grain turns out to be excellent. 


Indeed, the vield has run as high as 1,500 kilos to the 
hectare, and although the crop threatens to be less satis- 
factory down south, where harvesting has not vet begun, 
there will be at least 5,500,000 tons to 6,000,000 tons 
exportable surplus, estimating local consumption at 
2,000,000 tons and the carry forward of old wheat at 
1,000,000 tons. 


Prices for all cereals are admittedly far below what are 
generally considered normal quotations, but a rising 
tendency may accompany the demand that has set in 
during the last week. Spot quotations, Buenos Aires 
delivery, are $6.15 paper per 100 kilos for wheat, $12.55 
for linseed and $4.25 for maize. Chartering during the 
past fortnight suddenly became brisk, and freight rates 
rose by something like 5s. per ton after a period of 
unusual inactivity. Enquiry in cereal circles shows that 
there is a large and increasing demand for both maize 
and wheat. As regards linseed, the reasonable certainty 
that Argentina will have over 2,300,000 tons of seed to 
sell has depressed prices considerably, the February 
quotation being $11.65, with every likelihood of even 
lower figures before the end of the vear. If it be true 
that world stocks of linseed oil are at present unusually 
high, Argentina may find it difficult, even at the current 
low prices, to dispose of her seed as rapidly as she would 
like. 

There is reason to hope that the railways will benefit 
by the good crops in prospect. <A well-meant but ill- 
directed effort to persuade them to reduce their freight 
rates as an aid to the farmer has, however, been made, 
under official auspices. The railways have, nevertheless, 
had no difficulty in making it perfectly plain to the 
Government that even a heavy reduction in freight, say 
20 per cent.. would do little to compensate the grower 
for current low prices, while the loss to the railways 
collectively would be severe. Stress was laid on the fact 


that the Anglo-Argentine railways are, in the first place, 
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essentially a national industry. Secondly, the bulk of 
their receipts go on upkeep, maintenance, and operation 
charges; all of which remain in Argentina, and all of 
which have risen of recent years, and will rise still 
further in accordance with the terms of the current legis- 
lation governing the administration of the railways. 
Over and above this, of course, there is the loss to 
capital incurred through the heavy depreciation of 
Argentine exchange, but even if this be left out of the 
question for the time being, it is as plain as a pikestaff 
that the actual grower would benefit next to nothing by 
lower freights, while the operation of the railways would 
be handicapped very seriously. Moreover, such an act 
would be the worst possible advertisement for Argentina 
at the present time, and might even seriously prejudice 
the terms upon which future financial assistance would 
be offered. For quotations of Argentine railway shares 
have a barometric value in New York, as well as in 
London. And although American interests in Argentine 
rails are believed to be comparatively slight, the relations 
between the official world of Argentina and the railway 
companies are known to be very closely followed by New 
York financiers, and even by Washington. 


Meanwhile the official finances continue to be handled 
in a manner that has called for universal approbation. 
The balance of the local loan has been taken up from 
the bankers, some of whom varied the terms of their 
original offer and, instead of discounting six months 
Treasury bills at 54 per cent. per annum, bought Credito 
Interno Bonds, vielding 6 per cent. per annum, at an 
agreed price of 95.20, the current market quotation being 
97. Some twenty millions face value was thus absorbed, 
and about the same amount in Treasury bills was dis- 
counted. The Government has issued a statement to the 
effect that since taking office it has paid up no less than 
$126,000,000 paper of outstanding debts. It has also 
published its preliminary scheme for next year’s budget. 
Receipts are estimated at $650,000,000 paper, and the 
Minister of Finance insists that expenditure must not 
surpass this figure. The service of the public debt will 
take $239,000,000 paper, and the balance will have to 
cover the requirements of the various Ministries, accord- 
ing to an equitable scheme of division which has yet to 
be decided upon. Public works will be carried out only 
when it is possible to dispose of the bonds authorised 
by Congress to cover the cost of same. 

There is no indication of any intention to approach the 
question of exchange by other than normal means arising 
out of the state of trade. The Government will continue 
to export gold to meet external debt services, both on its 
own account and also on behalf of those provinces and 
municipalities having foreign obligations of this nature 
to meet. It is hoped that the increased shipments of 
cereals and other produce will also help to improve the 
quotation of the Argentine dollar, but beyond that 
nothing concrete can be said. Nevertheless, the most 
summary observation of Argentina’s present financial 
position indicates the advisability of seeking an important 
foreign loan in the comparatively near future. Present 
international conditions are, however, such as to put this 
operation out of the question for the time being. 
Argentina feels that she must help herself, and set her 
house in order, before listening to the proposals which 
reach her from foreign markets. Nothing on this subject 
has been published, but it is known in financial circles 
that when concrete terms have been mentioned they were 
not such as this country could with dignity and prudence 
accept. | Economy all round is the order of the day; 
which means diminished import totals and reduced 
business in many directions. The result is a plethora of 
money seeking profitable investment, also a healthy 
undertone, and a renewal of confidence in the future 
which warrants one in repeating that Argentina has 
passed the worst of a very bad time, and that though 
convalescence may be slow, it will, in the long run, 
leave her stronger and in every way better than she was 
before her change of course on September 6th. 
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Letters to the Cdttor, 


GOLD: PRICES: WAGES. 4 


TO THE EDITOR OF THE ECONOMIST. 


Sirn,—All the best controversies arise from misunderst,;, 


ings. If E. M. D. thinks | misunderstood him to * wij. 
suggest the pegging of real wages till times are better”. 
so thinking he misunderstands me. That phrase was myo 
description of my proposal, and I questioned his calling ‘ 4 


consequences a ‘* burden of sacrifice,’* but where did I attex: 
to father the proposal on him? Further on, he writes: « |:, 
not established that any real wages are too high for the ox 
munity to bear, if only industry were better regulated. Uy. 
and until that is established, even if temporarily some mow 
wages are so high as to upset the appropriate econo 
equilibrium, how do we justify the reduction of those mor 
wages if that means a reduction in their real value?” 4: 
he adds that such a reduction is certainly involved, becays 
the price reductions following from the cut in wages will x 
completely restore their real value. Ll now realise that 
omitting to state the time-relations of my events, | | 
failed to make my proposal clear to him. I mean such a recy 
tion of present money wages as will bring real wages hack: 
where they were a year ago. He is thinking of how «: 
reduction will affect future prices, and says quite truly t 
the cut (say 6 per cent.) in money wages made now would 1 
produce at any early future date a (further) price tall ot 
much as G per cent. How, then, do I justify my propos 
By reterence to the 6 per cent. price-fall that has alrea 
occurred, trom causes other than wage-cuts. If 
reduced only in respect of price-falls already  declar 
KE. M. D.’s difficulty does not arise, and any further price- 
following on the wage reduction is left to be dealt with on’ 
merits when it has declared itself. If by that time * 
upstroke of the trade cycle has arrived and prices show sz 
of early recovery, no further wage-reduction may be neces" 
As to the “ better regulation of industry,’ we ms 
remember that rationalisation means not merely the !inkn: 
up of the boards and capital of different firms and the wriurs 
off of losses, but also a new orientation of effort in the wo 
themselves, to cut out waste of every kind and take ! 
advantage of all new machinery and methods for cost-red- 
tion, old customs and traditions notwithstanding. To ration 
isation in this latter sense, the chief opposition comes 1" 
labour itself (¢.g., ‘‘ more looms to a weaver °*’) inspired pat! 
by the fallacy that labour gains by forcing the employer“ 
pay three men to do the work of two, and partly by its ha 
of demanding a price for the acceptance of even such a pate’ 
fact as that a fall of prices is equivalent to a rise of wage 
To reiterate the vague assertion that industry could affors’ 
pay even higher money wages than at present, | 
employers had better brains, merely serves to divert attenv’ 
from the demonstrated fact that personal remuneration * 
gained, all round, an unearned increment of 6 per cent. | 
the past vear, and to impede action based on that 1" 
raising interminable discussions of indefinite poss!hii'! 
“It is not established’ that (after lost capital has 
written off) it is still in the employer’s power, without‘ 
willing co-operation of labour, to reduce his costs by anyt!'™ 
approaching 6 per cent. of their whole wages-content !9°" 
sense explained in my last letter. Does anyone suppose tht 
leading shipbuilders, iron-masters and others are so st!) 
to close down their works, in whole or part, and wri" 
their capital, without first trving by all means they ¢2n denis 
to carry on’ Those who would teach them their business! 
condescend to particulars. 
Five vears ago it might have been an open question Wl" 
the ‘‘ sacrifice necessary to restore economic equilihr!™ 
should fall on employers or employees. It is so no (0 
nor is it pertinent to present conditions to speak of |" 
fining the sacrifice ’’ to the latter. The employers hav: 
the whole loss arising from the price-falls of recent yee" 
while the employees, so far as they have continued in emp” 
ment, have pocketed unearned increment without any “cs!” 
ledgment; and when employers’ losses have forced t)*™ 
restrict employment abnormally, the employees ha‘: 
supported by ‘ public assistance.’ Only in the latte’ © 
has there been any question of ‘ sacrifice,’’ and then " 
been the inevitable counterpart of the unearned incre! 
of the lucky ones. 
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* loan contracts for capital that the real remuneration ©! ™ 


FE. M. D. asks whether it is within the terms of long-ter 
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fxed rates should be increased by price-falls. In a 
c ew | imagine there Is no doubt that the contract 
) periodieal payment of so much sterling, and the 
aig the risk of the relation of sterling to goods, up 
; geo luding the risk of such a revalorisation of currency 
a. - hard the subseribers to (¢.g.) certain French war 
If any provision were grafted on to the loan contract 
the balance of probability of profit or loss by price 
rements, ete., J should expect 1t to affect other terms of 
7 such as rate of interest, price of issue or con- 
edemption. Capital is a shy bird, of increasingly 
habit. and any alteration such as E. M. D. 
eaten would raise international questions and jeopardise 
: ; position as the great financial centre, unless it were 











ypted universally. 
Hi. argues that as present rates of wages have been 
one be agreement between the workers and ‘‘ those 
javest capital for profit,’’ there is a moral presumption 
int it a temporary sacrifice is necessary, it should be borne 
‘those whose remuneration arises from the loan 
if practicable. But the entrepreneur, who alone 
< any hand in settling wages, has for years been making 
ippling sacrifices, which have largely gone into the workers’ 
kets. The fixed-interest man (debenture holder, etc.), who 
. profited with the workers, has no hand in settling wages. 
srhaps E. M. D. will restate this particular argument in a 
ri consistent with the vital distinction between these two 
asses of capital? Unwilling as he is to admit it, the best 
re for exactions on the part of capital lies in the accumula- 
n of it. That such accumulation will reduce the rate of 
miuneration of capital is as certain as any other operation 
‘apply and demand.’ If we have not the sense to permit 
e accumulation, it is idle to complain that the remedy is not 
ompt, unless we are prepared with a better plan. 
The Pp 


cap tal 


issage above quoted from E. M. D.’s second letter, 
bout wages being not too high for ‘‘ the community ”’ to 
ar, and a later passage laying on ‘‘ the community as a 
wie the responsibility for chronic depression in industry, 
ight be read as svmpathising with the attitude of the miners 
1» the other day, having been convinced that their own 
dustry had been bled white, were ready to ask for a renewed 
mchequer subsidy. If that were E. M. D.’s position, I should 
Pspair ol reaching agreement with him, as it is fundamental 
my view that each industry must bear its own wages and 
sown responsibilities. But if he means nothing of that kind, 
think we afford one more proof that “the better is the 
emy ot the good.’ T plead for prompt action to set industry 

its teet hetore it is too late—a first step, merely, but in 
be right direction. He opposes me because he contemplates 
Beal reforms which should some day be perfectly equitable 
bD everybody. Let me restate my position in bare outline :— 


(1) 
i 


There is no time to reconstruct the fundamentals of our 
Mic system on socialistic or other untried lines. Given 
‘undamentals, Mr Keynes has summed up the position 
‘recent letter to the Times: ‘“ Nothing can cure unemploy- 
bent which does not create in the minds of manufacturers 
imtractors the expectation of an improved margin of 


“ore 
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(2) The emplover 


has borne the whole loss and in many 


Rises is ¢ - : : . ° e . 
. thrown in his last reserves of cash and credit; it is 

ow the ; , A 

te * turn of the employee. The proposal is that, 

nversaill 


tw F but temporarily, he should relinquish the 1930 
‘ _ 0: the gain which the price-fall, in ruining the 
‘ployer, has incidentally made over to the employee. 


>) A general return to the re 


nnot bs al wage level of a year ago 


peo ge ge as serious hardship. If the new spirit 
4 rp wigpagnes. in industry has any reality, such a return 
* quite reasonable application of the good precedent 


t bv the r- ae 7 ae 
by the railway men two years ago, and within the compass 
L004 eadership. 
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1) The alternative of 
‘tween the sheltered 
und In theory, 
v general ' 
ithont 


Ivalry 


starting by readjusting wage levels 

‘ered and unsheltered industries, however 

seme Ga ae : at —_ neither be secured 

agreement. } = un the time available, nor enforced 

at deck vecause it raises every possible feeling of 
yea ousy between different Senin. 


(5) To der ‘ 

Vedenioney antl 88 & precedent condition of (2), that the 
IS gain by the oy = relinquish a corresponding part of 
Ban halla ne all, whatever its equity, is impracticable 
va contracts aa. because it involves repudiation of 
a4 “S6¢ + € ( e Ora, . - = 
ational question. mobility of capital makes it an inter- 


bn E. M. D. would 5s 
= these facts 


tate plainly how far he accepts or 
hAncCes or 
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tae ueeteniom, we could estimate the 
. ” as th ; 

Cookham € result of this correspondence. 
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A NATIONAL EMERGENCY. 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—I have read the Economist for some years and 
admire the sound practical way in which it approaches every 
problem; but ‘‘ A National Emergency’ in your last issue 
falls below your standard. The decisions of the conferences 
and committees proposed could be enforced by no conceivable 
form of government, other than a dictatorship, against all 
the interests involved. 

To borrow your old simile, we truly stand between the 
devil and the deep sea—or rather two seas, both equally deep. 
Unless we decide to plunge ourselves into the deep sea of 
Protection or that of Inflation, the devil of Unemployment is 
going to drive us in or swallow us up. By Protection or 
Inflation only can the necessary all-round reduction in real 
salaries and wages be made in this country. We may as well 
face the position now and do the best we can to minimise the 
evils which either remedy must bring.—I am, Sir, your 
obedient servant, C. M. Davies. 

The Brewery House, Harlow, Essex. 

January 12th. 


| We admire our correspondent’s ‘* courage in despair,’’ but 
we decline to accept the inexorability of his dilemma. Even 
in the absence of the questionable blessing of a dictatorship, 
need ‘‘ all the people be fooled all the time’’? If sufficient 
educative publicity be devoted to demonstrating the facts 
(which, we gather, Mr. Davies does not dispute) that (1) a 
protected home market, at the inevitable cost of enhancing 
British costs in general, offers no basis for supporting our 
population, and (2) that though inflation, if wages and 
salaries were kept constant, might temporarily benefit the 
entrepreneur at the expense of the rentier and employee, it 
would not redress the balance as between ‘“ sheltered ’’ and 
‘‘ unsheltered ’’ earnings, and would be in any case a drug. 
with ‘‘ dope’s ”’? inherent defects—does it necessarily follow 
that public opinion cannot be induced to recognise the vital 
need to reduce manufacturing costs by more direct methods 
without recourse to the ‘‘ evils’? of Mr. Davies’s fallacious 
expedients ?—Ep., Econ. ] 








Books and Publications. 


BRITISH ECONOMIC HISTORY, 1820-1850. 
FivE vears after the publication of the first volume of 
Professor Clapham’s ‘‘ Economie History of Modern 
Britain ’’ the Cambridge University Press has had to 
put the type again to press for the second edition,* which 
everyone knew would sooner or later become inevitable. 
For although it cannot be described as a ‘* popular ’ 
book, it was obviously destined to stand in the first rank, 
even if it had not been the only work on such a scale 
yet published. It provides, indeed, a new corpus of 
reference for the interpretation of British economic 
evolution at the dawn of the modern age, which the con- 
troversies it has aroused have done little to disturb. 
Their main result has been to throw into relief the 
different mental attitudes lying behind much recent work 
in this field. Professor Clapham has since taken the 
opportunity afforded by an inaugural lecture at Cam- 
bridge to explain his own views of the duty of an 
economic historian. He should, he said, regard himself 
as a ‘‘ sort of osteologist, a collector and student of 
economic bones.’’ Questions of social justice or political 
expediency are therefore foreign to his main task. 

It is worth while emphasising this single-minded con- 
centration on purely economic questions, since the main 
criticism which the book has received turns on this choice 
of viewpoint rather than on questions of fact. Thanks 
to Professor Clapham’s work, there should in future be 
progressively fewer writers on the subject to whom his 
quiet classification of ‘* historians who neglect quan- 
tities ’’ will apply. His view is, indeed, a more con- 
servative one than many writers have been willing to 
take, but it clearly requires no laboured justification. 
Amplification it does require if there is to be a general 
‘** philosophic ’’ history of the period. There is little 
fear that this will not be forthcoming, although it is 
clear that we may not expect it at Professor Clapham’s 





“An Economic History of Modern Britain. 
Railway Age, 1820-50.” 
Second Edition. 


The Farly 
By J. H. Clapham, Litt.D., F.B.A. 
Cambridge University Press. 


1930. 25s. net. 
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hands; at any rate, as long as his next two volumes 
remain unpublished. These will be awaited with the 
most lively anticipation, but meanwhile it is satisfactory 
to have this reissue of the first volume. It has given 
the author an opportunity to revise and correct some 
dates and references and to take account of more recent 
work than his own. The changes made are slight on the 
whole and do not materially affect the broad picture 
already drawn. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. | 
(It would be a convenience to our readers if publishers would make 


a point of notifying us of the prices of books sent for inclusion in 
thie column.) 


A Journey to China, or Things Which Are Seen. By 
A. J. Toynbee. (London) Constable and Company, 
Ltd., Orange Street. 15s. net. 

It is seldom that profound erudition on that, to Occidentals, 
most baffling subject, China, is combined with such acuteness of 
observation and such charm of style. Professor Toynbee can 
write entertainingly about anything; when his subject is China 
the entertainment becomes also an education, 

Coming of Age. Studies in South African Citizenship. 
(Cape Town) Maskew Miller, Ltd., 29, Adderley 


Street. (London) Simpkin Marshall,  Ltd., 
Stationer’s Hall Court. 10s. 64d. 


An interesting collection of essays, by different writers, on South 

African political and economic problems. 

The Prosperity of Australia. By Frederic C. Benham. 
Second Edition. (London) P. S. King and Son, 
Ltd., Orchard House, Westminster. 12s. 64. 

An interesting discussion, packed with statistics, of the economic 
situations and policy of Australia. 

In Quest of Justice. By Claud Mullins. With an Intro- 
duetory letter by the Rt. Hon. Sir Leslie Scott, K.C. 
(London) John Murray, Albemarle Street. 12s. net. 

A discussion, of great interest to the layman, of the inordinate 
cost of litigation. 

Stephen J. Field. By Carl Brent Swisher. 
ton) The Brookings Institution. $4.00. 

A biography of an American Judge of the Supreme Court whose 


eventful life and striking personality make him an interesting 
biographical subject. 


(Washing- 


Railroad Valuation and Fair Return. By Shao-Tseng 


Wu. (London) Oxford University Press, Warwick 
Square. 12s. 6d. net. 


A study of the problems of fair return for American railroads. 


(New York) 
Board,  Ine., 


State and Local Taration of Property. 
National Industrial Conference 
247, Park Avenue. $2.50. 

A very detailed analysis of property taxation in the United 

States. 

The Fiscal Problem in Missouri. 
Industrial Conference 
Avenue. $3.00. 


A very elaborate analysis of the public finance of Missouri. 


(New York) National 
Board, Inec., 247, Park 


Die Einwirkungen der Reparationen auf die Weltwirt- 
schaft. By Dr. Karl Weber. (Jena) Verlag von 
Gustav Fischer. 

An analysis of the effect on world economics of the levying of 
reparations. 

Socialisme libéral. By Carlo Roselli. 
the Italian by Stefan Priacel. (Paris) Librairie 
Valois, 7, Place du Panthéon. 15 frs. 

An essay written while the author was exiled from Italy. 


Translated from 


Le Procés de Rosa. With a Preface by Jean-Richard 
Bloch. (Paris) Librairie Valois, 7, Place du 
Panthéon. 12 frs. 


A full account of the Rosa case. 


Russian Co-operative Banking. By H. Baron. With a 
Foreword by T. G. Davies. (London) P. S§. King 


and Son, Ltd., Orchard House, Westminster. 3s. 
net. 


A very informative pamphlet, lavishly furnished with statistics. | 











ts 

Der Wirtschaftliche Zusammenbruch Osterreich-Ungys 
By Dr. Gustav Gratz and Dr. Richard Soh), 
(London) Oxford University Press, Warwick Sous 

15s. net. , 

A study, forming one of the Carnegie Endowment series .:, 
economic exhaustion of Austria during the war. ay 
Russian Local Government during the War and the ly. 
of Zemstvos. By Tikhon J. Polner. In collabo: 
with Prince Vladimir A. Obolensky and Serg; 3 


sus f 


Turin. With an Introduction by Prince Georg.) 


Lvov. (London) Oxford University Press, War, 
Square. 15s. net. 


A Carnegie endowment publication. 

Statistical Methods for Measuring Occupational \, 
bidity and Mortality. (London) P. 8. King ands; 
Ltd., 14, Great Smith Street. 5s. 

An International Labour Office study. 

The Political Quarterly, January-March, 1931. (Lon. 

Macmillan and Company, Ltd., St. Martins » 


lds. 
The list of contributions remains as strong as ever. An 
include, inter alia; ** The State as an Organ of Rationalisaty: 


by J. A. Hobson; ‘** The Function of the Press,’’ by C. P.% 

‘* [rresponsibility in Economic Life,’’ by Henry Clay; and ° | 

Agricultural Problem,”’ by C. 8S. Orwin. 

The International Digest, December, 1930. (New \» 

The International Digest Company, Forest H 
25 cents. 

A new monthly containing articles of international interes’ 
printed from a wide range of periodicals. 

The People’s Year Book. (Manchester) Co-operaty 
Wholesale Society, Ltd., 1, Balloon Street. 2s. « 
os. 

An illustrated account of the progress of the co-operative : 
ment during the past year. There are also articles and stats 
of more general economic interest. 

The Agricultural Landowner’s Handbook. by 
Strachan Gardiner. With a Foreword by the: 
Hon. Lord Clinton. (London) Central Landow 
Association, 7, Charles Street, St. James's Squ 


5s. net. 
A reference booklet on taxes, rates, tithe rentcharges and 
duties. 


Zeitschrift fiir Nationalékonomie. 
Julius Springer. 

Reprint of an article on the relation between internationa ‘% 
and the international movements of capital and labour 
British Chemicals and their Manufacturers. | 

(London) Association of British Chemical \ou 
turers, 166, Piceadilly. Gratis to genuine uses 
chemicals, 
A classified list, in five languages, of products with a direc 
of manufacturers of each. There is also a list of prope 
articles, 


Official Directory of the British Chemical D’lant Mo 


(Vienna) Verlag) 


facturers’ Association, 1931. (London) Pr" 
Chemical Plant Manufacturers’ Associa! 
Piccadilly. 

Institute of Chartered Accountants. List of Meme" 
1931. (London) Gee and Company (Pubisi 








Ltd., 8, Kirby Street. 2s. 


Great Western Ports. Compiled and published by H 
Appleby by arrangement with Great Western I 
way Company. 


Contains some trade statistics and a great number of illust™ 
and maps. 


Praktischer Ratgeber zu den Aufwertungsschit 
gesetzen. (Berlin) Wilhelm Christians Vet 
Unterwasserstrasse, 8, S.W. 19. 

A handbook on the mortgage valorisation !aws of last July. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Station’ 

Office, Adastral House, Kingsway, W.C.2 : 

Palestine: Report on Immigration, Land Settlemen' 
Development. By Sir John Hope Simpson. ! 
Cmd. 3687. 2s. net. 

Empire Marketing Board: Production and Tr 
Nyasaland, January, 1931; 2d. net; Production © 
Trade of Zanzibar. January, 1931, 2d. net. 

Report of the Chief Registrar of Friendly Societies f°". 
year 1930: Part 4. Trade Unions—Sectivn ° 
Directory and Summaries. 2s. net. 
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REICHSBANK 


At the General Meeting of the shareholders on 15th February, 1930, it was decided to offer the shareholders a 
compensation for the alteration of the distribution of profits due to the amendment of Section 37 of the Bank Act by 


vranting them an optional right of acquiring, gratis 


for every four Reichsbank-shares of Rm. 100 each 


1. One junior share certificate of the Reichsbank of Rm. 100 and 
2. One share of the Golddiskontbank of £10, 


both to be profit-sharing as from January 1, 1930. 


In pursuance of this resolution we hereby invite the 
shareholders to avail themselves of this offer on the following 
terms :— 


1. The right shall be exercised within the period 


from January 12 to April 17, 1931 inclusive, 


at the offices of the Zeichnungsabteilung des Kontors der 
Reichshauptbank fiir Wertpapiere, 


Berlin, SW. 111, Hausvogteiplatz 14. 


Moreover, all Reichsbank branches having facilities for | 
payments will likewise act as agents and accept such applica- | 


tions within the period fixed above. 


2. For exercising the above-mentioned right the share- 


certificates (mantles) of the Reichsbank have to be sub- 
mitted; coupon-sheets need not be sent in. 


Those persons are entitled to exercise such right whose 
names, at the time of their submitting the share-certificates, 
are registered as shareholders in the books of the Reichsbank, 
or those persons who, in accordance with the statutes of the 
Reichsbank, are entitled to have their names thus registered. 
The Reichsbank shall be authorised, but not compelled, to 
verily the legitimation of the shareholders. 


Together with the share-certificates (mantles) an applica- 
tion must be sent in written on a special form provided 
for the purpose and signed by the claimant; a statement 
containing the numbers of the shares in numerical order 
shall be attached in triplicate. Furthermore, the application 
shall indicate, on a special printed form, the person in whose 
name the junior share-certificate shall be made out. All 


oenety forms can be obtained at the offices mentioned 
adove., 


The share-certificates (mantles) sent in with a view to 
exercising the right of option will be returned as early as 
possible after being marked with a stamp denoting their 
having served for the exercise of said right. Simul- 
taneously shall be delivered the new stock, i.e., the junior 
registered shares of the Reichsbank and the shares to bearer 
of the Deutsche Golddiskontbank. The allotment of the 
stock will be effected by the Reichsbank. The Bank will 
as far as possible comply with any wishes of shareholders 
in regard to the denominations of the junior Reichsbank- 
stock applied for, which will be issued in shares of Rm. 1,000 
and Rm. 100, as well as in regard to Golddiskontbank- 


connection, please no 
paragraph 5. 


9. Holders submitting senior 
nominal amount of 
receive for each sen 
value delive 


by 400— 
( 


te our cash-offer as explained in 


Reichsbank-stock, the 
which cannot be divided by 400, will 
senior Reichsbank-share of Rm. 100 face 
red in excess of a nominal amount divisible 


a) an interim-certificate (scrip) to bearer made out to 


ne & quarter of a junior Reichsbank-share of Rm. 100; 


h ° . . . 
\%) an interim-certificate (scrip) to bearer made out to a 
quarter of a Golddiskontbank-share of £10. 


The gs . — 
Rm. 400 a: *Plies to shareholders submitting less than 


or stock: they wi in . 
adequate scrip, y will receive for each Rm. 100 


4. The interim-certificates 


Tim issued and made out to a 
quarter of a junior Reic 


hsbank-share of Rm. 100 and to a 
agentes : athe Golddiskontbank-share of £10 will 
i 


e iti ~— 
from April 18 to Tt definitive share-certificates, 


An exchange of such interim-certificates, however, cannot 
be effected unless one and the same applicant submits as 
many interim-certificates of each kind as are divisible by 4. 
Holders, therefore, may supplement the number of their 
interim-certificates by purchase or reduce the same by sale 
if they wish to receive non-fractional stock of the Reichsbank 
and of the Golddiskontbank respectively. The Reichsbank 
is prepared to buy and to sell such interim-certificates, 
charging the spot price for junior stock of the Reichsbank or 
for shares of the Deutsche Golddiskontbank, respectively. 

Orders to sell the junior shares which are presented 
together with the application for the newly issued shares 
can only be executed after the right of exercising the option 
has been verified. 

When submitting interim-certificates for exchange the 
name of the owner of the definitive share-certificates to be 
entered in the registers of the Reichsbank should be stated. 

The forms required for the exchange transaction may be 
obtained at the offices mentioned above from the beginning 


of April, 1931. 


5. To those entitled to acquire the stock of the Golddiskont- 
bank, including dividend-warrants and the interim-certificates 
made out for shares of the Golddiskontbank, we are prepared 
(if required) to pay Rm. 224,40 in cash for each £10 share 
of the Deutsche Golddiskontbank in lieu of delivering the 
shares and/or the interim-certificates. This amount paid in 
cash shall be taken to likewise include the dividend, due for 


| the financial year 1930, which presumably will not exceed 


| the right of selection will be irrevocable. 


4 per cent. The persons entitled shall, when exercising their 
right of option, declare whether they wish to accept this 
offer or not. Their declaration concerning the exercise of 
Our offer will 


| lapse on April 17, 1931. The money will be paid when the 


‘ | senior Reichsbank-stock 
shares, which will be issued in shares of £50 and £10. In this | er “wader agai : 








stamped share-certificates (mantles) as well as the junior 
stock of the Reichsbank and the interim-certificates are 
handed over. 


6. The junior Reichsbank-stock and the shares of the 
Deutsche Golddiskontbank will very shortly be listed on 
the Stock Exchange. Once the former have been duly 
listed, any obligation resulting from transactions carried out 
in these stocks may likewise be discharged by delivering 
stamped in the manner above 
indicated. 


7. The Bank will charge no commission to the applicant 
when exercising his right of option. All expenses arising 
from forwarding senior stock to the Reichsbank have to be 
borne by the party concerned; whereas all expenses arising 
from returning the said stock as well as from forwarding 
new share-certificates to the persons entitled will be defrayed 
by the Reichsbank. 

Pursuant to Section 36 K.V.G. (** Kapitalverkehrsteuer- 
gesetz ”’), the allotment and delivery of the junior stock of 
the Reichsbank are exempt from the tax on Stock Exchange 
transactions, provided the applicants notify direct to the 
Reichsbank their intention of exercising their option or, 
provided on their applying through a banking institution 
as agent, their names are communicated to the teichsbank. 
The tax on Stock Exchange transactions due by reason of 
the allotment and delivery of the shares of the Golddiskont- 
bank will be borne by the Reichsbank. 


Berlin, 18th December, 1930. 


Reichsbank-Direktorium. 
LUTHER 
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The Stock Gechange. 





ELECTRICAL EQUIPMENT SHARES. 


TurRouGcnovt the Stock Exchange depression of the last 
two years, electrical securities have shown a rock-like 
stability. Although the Investors’ Chronicle ** General 
Business ’’ share index declined by 36 per cent. between 
March, 1929, and the end of last year, the index for 
‘gas and electricity ’’ shares actually showed a slight 
rise during that period. In recent weeks, however 
stagnant markets may have been, a certain investment 
demand for electricity shares, both of ** supply ’’ and 
‘ equipment ’’ companies, has always been forthcoming. 

The market’s instinct, in this respect, would appear 
to have a sound foundation. The industry has many 
vears of rapid world development in prospect. Great 
3ritain, after a somewhat slow start, is vigorously pro- 
ceeding with a national electrification policy, which will 
provide orders for the electrical equipment trades for 
vears to come. ] Jespite all trade depression, the national 
output of electricity continues annually to expand. In 
1928 authorised undertakings in Great Britain generated 
approximately 9,073 million units. In 1929 the total 
was 10,294 million and in 1930, 10,869 million units. 

On a long view, the outlook for well-managed electrical 
manufacturing concerns holds undoubted promise, but 
competition in the industry is keen, and discrimination 
is as valuable a quality for the investor in this market 
as in any other. Few British companies sell the whole 
of their output at home, and the trade slump has recently 
fallen with severity on certain of Great Britain’s best 
overseas customers for electrical goods—particularly on 
Australia. Broadly, past experience suggests that there 
may be a time lag of something like twelve months before 
the export side of the industry experiences the full effect 
of world trade recession on the volume of new orders. 
The latter were well maintained last year up to October, 


but «a subsequent falling off has occurred, and 1931 may 
be a less. tavourable period than 1950. At present 
the most promising outlets for British electrical 


goods are in Europe, in Egypt (where certain large 
electrical schemes may shortly come to fruition), and 
possibly in Canada; while a revival in prosperity in China 
may be followed by the inception of considerably overdue 
measures of electrification. 

As regards the home market, new electrification orders 
from industry will probably be below normal until the in- 
dustrial outlook has clarified, but this tendency may be 
at least partially offset by the placing of valuable con- 
tracts from special quarters. The Central Electricity 
Board is understood to be contemplating something like 
£15,000,000 of new construction in connection with 
national electrification schemes. The industry may also 
benefit from the work of the Unemployment Grants’ 
Committee. The financial importance of these develop- 
ments is illustrated by the extent of the business placed 
or to be placed in connection with the standardisation of 
frequency on the north-east coast, the Cockfosters exten- 
sion of the Underground Railways (of the total cost of 
which about £1,500,000 may be represented by electrical 
products), and by the electrification of the Southern Rail- 
way main line to Brighton (in connection with which 
orders to the electrical industry of about £500,000 have 
already been placed, and a_ further £500,000 
£1,000,000 are in prospect). 

A further reason for discrimination on the investor’s 
part arises from the structure of the industry itself. Like 
other branches of the engineering trades, it includes small 
specialised firms which, in many eases, have a conserva- 
tive capitalisation and are doing an active business. 
together with much larger companies, which may have 
grown up around a single nucleus, or have resulted from 
the amalgamation of numerous independent concerns. 
The smaller concerns are of special interest, since some 


to 








of their specialised products have lately been in sustaip-j 
demand in connection with large national electritica. 
schemes. The recent results of four such companies ». 
given below 























Company and Date| A. Reyrolle Allen West Ferranti . 9 
of Balance-sheet. (Dee. 31). (July 31). (June 30). ‘Sone 3 
| 
£ £ | £ ‘ 
Present ordinary | 
a 460,000 300,000 300,000 326,763 
Net protits :— | 
rar 88,306 35,982 26.32 
. ae 89.615 _ 54,616 | 70,825 
| eee 97,022 21,291 66,976 82,572 
ee } os 44,444 68,749 103,614 
io ate ~~ ie a es me ‘ | (penn 
Ordinary share | 
earnings and | Earned. | Paid. | Earned.) Paid. | Earned. | Paid, | Earn 
dividends :— % | % % | 9 % %™ | % 
. = 26-5 12:5 eee ae 44-1 | 2a); 52 3% 
BO icrcnenind 24-9 | 12-5] ... | i) | 75-1 | 200@)| 97-4 
ea 22-4 | 12-5] 13-4 4 57-4 | 12%ayK) 54-1 
BE Sebusaienie va ae 11-3 6 23-3 6%* | 51:8 
| _ — ) — ~~ |) i a — | es 
Ordinary share 
prices : £1 shares (c) £1 shares. £1 shares () 5/- shares 
Highest, 1929 ian aoe rae 27,3 
Highest, 1930 21/- | 253 
Lowest, 1930 20/44 19 
Present price 20/3 | 21/5 
Yield at present 
price (%) ........ | " £5 18s. 6d. £7 la.e 





* Year to March 3lst. + 15 months. 
§ Plus capital bonus of 66% per cent. 
(a) Tax free. (6) Privately held. 


t Plus capital bonus of 100 per 
®* Plus capital bonus of 200 per ct 
(c) Not quoted in London. 

Of the four companies shown, A. Reyrolle specials 
mainly on switch gear, Allen West on industrial produc’s 
(which have a wide market in France, Belgium ant 
South Africa), Ferranti on transformers and 
apparatus, and Crompton, Parkinson on industrial motor 
transformers, switchgear and lamps. All these co 
panies have followed a conservative financial pole 
All have a low capitalisation, despite recent increases 
and all have so far maintained their trade in gratifyins 
fashion throughout the general depression. In the 1 
cases where the ordinary shares have a London quotation 
the indicated yield is moderate, but the yield on earnings 
relatively high. 


radio 


The results of three larger concerns are shown in *) 
next table :— 


























Associated 
Company and Date of | General Electric. Electrical English blectt 
Balance Sheet, (March 31.) Industries. (December 
(December 31.) 
£ ¢ ra 
Present ordinary capital 2,253,645 3,498,900 1,664,0- 
Net profits : 
SEES 584,382 160,112 Dr. 321,309 
| ee 611,839 160,663 Dr. 3351 
eae 630,980 261,812° Dr. 421! 
Se axccidbiskecnianincs 714,604 ee 
“ — -_ P a. _ —_—eo™ 
Ordinary share earnings} Earned Paid Earned Paid Earned | Paid 
and dividends :- o% o, % % % , 
| Re 16:5 7:5 8-9 6 Nil N 
ie 17-4 10 8-9 6 Nil ‘ 
| EAE: 18-5 10 6:8 6 Nil Mi 
DE: cpkndcasmahebbesenns 22-4 14 eee ec —e ' 
a ~ , .. — = al 
Ordinary share prices : £1 shares, $1 shares, £1 shires 
Highest 1929......... 80/4} 8/6 9/3 
Highest 1930 ......... 56 6 32/- 203 
Lowest 1930 1.0... 416 199 19 
Present price ......... 45- 21/- 1 
Yield at present price 
COP CORE) 0.000000 £645 £5143 Nil 








* After agreement in November, 1928, with Igternational Genera! ©! 


Inc. for purchase of controlling interest in British Thomson-Houston, f'*" 
Swan Electric, and Ferguson Pailin. 


7 Reduced to £1,344,000 under reconstruction scheme. 


: ee 
The General Electric Company affords a notade 
example of successful ‘‘ expansion from the centre. | 


and now controls a long list of manufacturing °! 
trading companies, together with certain supply concerns 
Six months ago the chairman reviewed the company $ 
immediate outlook in studiously restrained terms, 
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understood that orders have recently been well = 
ed for switchgear and general accessories = 
‘onal schemes, that radio business has been profita le, 
that export contracts have been relatively satis- 
tory. As the table shows, the company’s profits have 
reased consistently for some years past. The earnings 
d of the ordinary shares, on last year's figures, is 
rly 10 per cent. As a result of a refunding operation 
t September, the company has increased its working 
ital without adding to its annual charge for debenture 
srest, or finding it necessary to issue the additional 
Binary capital forecast at the time of the much- 
cussed “* British share ’’ proposals. 
‘he Associated Electrical and the English Electric 
binpanies are composite concerns. The English Elec- 
Company amalgamated numerous units immediately 
er the war, at a period of high values, and, after ceasing 
pay ordinary dividends after 1924, was recently 
onstructed. Its whole financial position has now been 
erhauled. A new chairman has been appointed, and 
participation in the ordinary share capital has been 
sen by the American Westinghouse interests. The 
eration has thus resulted not merely in an accession 
working capital, but also in a change of management, 
nd, to some extent, of outlook. Much depends on the 
pility of the substantial interests now represented among 
« proprietors to increase the company’s share of the 
id's electrical trade. Shareholders are concerned less 
ith immediate results than with the probable effects 
yer the next three or four years of the far-reaching 
eusures now in hand. 
The Associated Electrical group, similarly, has an inter- 
tional organisation and outlook, and is engaged in the 
ovess of welding together an organisation created by 
e Metropolitan Vickers-British Thomson Houston agree- 
ent of 1928. The General Electric interests of 
i have a substantial holding, and in the allocation 
orders the effects of the American slump may not 
ave been negligible. On the other hand, the work of 
bucentration of the group’s resources has been pushed 
brward with energy. The company, with its extensive 
Posraphical ramifications, is obviously destined to be 
permanent power in the industry; but, in view of 
he receney of the change in its organisation and scope, 
‘s difeult to say how far present figures afford an 
(epee future earning power. 
= would be optimistic to assume that even the 
‘erg ap lene bee equipment concerns could 
ae ay tages ere depression such 
ver, it is true to pees pay reagent - —- 
an these of fntige, So he ee ~ as favour- 
Contemporary indieatior a . os etter than 
’ : i is suggest that home trade 
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h a i Susceptible to recessionary influences 
— trade — ; possibility which may 

. sOmMe eAarine ’ —_ ‘ 2.2 : 
ao i? ng on the relativ e position of the 


‘ international ’’ i 
got ternational companies, whose interests may, 
addition, be bound 1 } 


ions between certain 1 ip to some extent with the rela- 
Satsly dhe — arge producers abroad. If, unfortu- 
eddie = ession should prove prolonged, share- 
onsiderable fall in oe a NaNO that a 
Pronts below last year’s dividend a ene 
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AUSTRALIAN STOCKS. 
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n greater vol 
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j n Australian Government stocks dev 
ume this week, 
to deal, the m 


eloped 
cg Sy it became almost 
hie arket being unable to absorb 
ostehinaet pp aie Unprecedented low prices 
is evident nde ie table in the next column shows. 
exahedies private holder of Australian stocks 
een conspicuous be “ institutional investors who have 
become thorough] ¥ their absence from the market—has 
uUghly disturbed by the fresh fall in the 
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Yields % 


a 


High, Nov. 12, Jan. 14, with 

1930. 1930. 1931. Flat. Redn. 

Commonwealth 5%, rene ee 
ns 954 82 7 7210760 
. <e 778 5% 51 716 9 810 6 
1947-87 oescsse %} 7% #7 71008410 
BIB 100} 89 £8lx 78 29 310 
1945-75 wn OE 7H HiT OG T4 
. ma 83: 70} 62 7 410 71310 


x Ex dividend. 
Australian pound and the alarmist 
tion among Australian politicians 


talk of currency infla- 
and labour leaders. 
There have been two changes in the Australian ex- 
change in the last few days, the initiative in both cases 
coming from the Bank of New South Wales. As a result 
the selling rate for telegraphic transfers on Australia has 
risen from £108 10s. to £118 7s. 6d. per £100 sterling. An 
attempt to ‘‘ peg’ the rate at an artificial figure was 
bound to encourage the activity of the so-called 
‘“ black ’’ market. Stockholders may reflect, however, 
that if the recent action of the Bank of New South Wales 
and the other associated Australian banks has been 
prompted by the desire to secure exchange for the Govern- 


ment ‘‘ pool’ in London, this itself is an earnest 
that interest payments on the Australian’ external 
debt will continue to be paid. It may be recalled 
that the arrangement which was concluded last 


year between the Federal Government and the Common- 
wealth Bank provided for a sterling exchange * pool ”’ 
in London to be formed to the extent of £36,000,000 per 
annum, to provide for the interest payments of the 
Federal and State Governments and public authorities, 
the Federal Government undertaking to pay a like sum 
to the credit of the Commonwealth Bank in Australia. 
The further depreciation in the Australian pound makes 
the payment of interest on the external debt a heavier 
burden for the Federal Government, but on the other hand 
it stimulates the export trade, which ultimately must 
provide the exchange cover required for the Government 
** nool.”’ 

As regards the talk of inflation, some 
has been aroused by the by-election at Parkes, a 
Svdney metropolitan constituency, on January 3lst, 
where the Labour candidate is a pronounced inflationist. 
Mr Scullin is opposed to inflation in the abstract, but is 
less intlexible as regards the releasing of a £20,000,000 
credit for the relief of unemployment. <A further 
complication is the suggestion that efforts are being 
made, in some quarters, to secure the re-appoint- 
ment of Mr Theodore as Federal Treasurer. Mr Theodore 
is reported to have stated that the release of £20,000,000 
credit for the relief of unemployment is not inflation, 
though he led the cheering for Mr Scullin when the latter. 
in his ‘* poliey speech ”’ in the by-election, denounced 
the evils of inflation in strong terms. Clearly, if anv 
measure of currency inflation were introduced the market 
would be inclined to regard it as the beginning of the end 
of Australian Government credit in London—though the 
interest on the sterling external debt is pavable in British, 
not Australian pounds. 

In these conditions, the market has welcomed the 
sound lead given by the Loan Council this week, in the 
direction of a comprehensive overhaul of the Australian 
situation. On Wednesday this body passed a resolution 
unanimously recommending that Mr Scullin be invited 
to call a conference of the Commonwealth State Premiers 
and Treasurers at an early date, with the object of laying 
down a three-year plan aiming at the adjustment, within 
that period, of public finance and general monetary con- 
ditions. Meanwhile, an expert committee, consisting of 
a representative of each Government, is to be appointed 
to investigate the position and to prepare information for 
consideration by the conference. If this plan can be car- 


anxiety 


ried to its logical conclusion, despite all extremist opposi- 
tion, the outlook for Australian stockholders may take on 
a new and far more hopeful appearance. 
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D YIELDs. 
LONDON ACTIVE SECURITY PRICES AN 


latin gut. italics, 
} 1 , are distinguished by 4 
New York quotation, or with definite American interest 
ith a New 
Note.—Shares wit 


tely redeemab 
Where stocks are defini 
last payment. ent is taken when the sta 
accrued since the iate of repaym ri 
below allowance is made for inteness efore a certain date the L cho dividends paid by the company da ng 
jelds on the stocks and shares ame where stocks are redeemable a seme and shares is calculat arses ni : 

In calculating vee any profit or _ on ee fn par. The return on ordinary ‘ ates ; 
Gate the yiek ‘earliest date when the quo ¥ jnsesietehesonih se 

discount and the ear : Pe - 


the last yoy 
a ais ; Seer ' Jen. Jan, Rise Prose: 
- Year ’ a i; 14, or ” 
1929. _ umo-<s Geemttiy. 1981. 195i, | pel, Pa 
Year Jan. Jan. | Rise Present , 
a 1930. — 7, 14, or Yield. ~ 
1929. Name of Security. 1931. 1931. Fall. | High.| Low. | High. Low. ai 
o i ° ie Wee 
— - - . } £ ed 
wae | ign Rys.—cont. m8 
ee so al al ores ‘Noper | emt jet) 7” 2! 
: = a | Sa 3 In. Ry. O. Am. ) 22 | +1 ye 
ones 24%. eee Ox ob) — 4b) 47 S| sae eas | O33 | a | aes cres | i se 3 Wty 
. 3 2a Slgx, 915 — 470 66% 304 838 | 504 wae dy Vege vse | SB/> ) 45j- | —10- 6 
568 1a 94 82 Consols cere o | Sl? 81 — 4711 874 97/6 | 45/- ‘Nitrate Rlys. D. Db , 1m 17) |... 136 i 
88 8 83%: 744 Con. Loan 34 34 - 1014 | 101 t 493 170,- 95/- 45 19 Paraguay Cen. 2 . 10;-  10/- a ‘i 
00° | 95 103") 93h Do. 5¢,1944 64... 1064 8. | 4 $1 0 | 1ay-, 76/8 85 | 65 San Paulo Ord, Stk... | 136} | 14h) 6g, 
100 23 0. 5% 943 + 0 140/- San er when Si | 65-9 
--- || 106% 10 . 4% 1960-90... | —4/ 314 8&8 198 | 130 o Ord. £5 ... 6 ' 
Sik | 82) 96h 85 Treamury 440, 1952-34 ios | 1028) 4) $1h é | jos9. 776 | 80- | oT | Ued Morees Oreek, | 4 | " 
100%) 97 oI 100} |, Treasury ae 97 97 en : R 3 492 | 23 264 | 
| ee 974 | 914 | Victory a 1923-47 | 103} | 1034 | — 2 489 + ae 16j- 16/6, +64 vi 
ost 99%, 10 100 teh modes %, Saleen 68 8 - 511 1. 11/74 14/3 Aneto Pownce @ (£1)... W- MW! | y 
Meet! 80 | alee Pieisai % me gs ey GS | Ante B 7A £10 sepa ast | oats! Teh 48: 
4 } _ iaeeeeaee mel a ie / Tt ° tify pd. /- e+. 
514, 44 93! 47 Do. 3% 64 64 oe 7 5 8h 63 i | 23/9: American’) BE y 50/- | 51/3; 1/3 5) 
61 504 593 558 i MEE cesmnaseeee 86 | 86 ot Ii 26/- /9 k of N. Yealand £1 / . ~ 1 ae 
os 8 11 ves -| 47/6 Ban ; 2674 2674 
71 60 684 78 Do. 44% 1958 -68 105 105 one | 4 1 10 62/- 56/3 59) 4 Bank of Eng. Stk. ° 57/3 58/- +9d 46 
92 804 90 Palestine 5°, 42-67 ... 109 +1 5 6 239 2732 | 24 day B. (£1) ..00..00 6l-  +6d | 343 
6 | 1004 o eee 108 411 1 | 26 9, 53/9 Barclay ALI 25/6 26 : : 
105¢ | 994 10 044 Sudan 54% Bon 939 | 99 oe | 60/6 53/14 58/9 | 53/ Barcl. (Dom. &c.) Ag i — 2! 96 
109 1 Yo 45-75-00 | / 8- 25/9 r £5 Hi At 
MME | 88" | 99" STE, Ulater age 6 Toe Ti de sé} BK. of Montreal (81004 oy | a | cui ie 
ial Govts. r | §8 69 ofN.S.W (£20)93°% Dv i : 
pastralia 3, 19S | 17e| 70 | —7h | 1733 ef sia "ela! 75h | Brith Ovewene & £5 as ae 
eS) leeeoreee S| =| ath) al comignketiortg” 188 ei 
95 86 ee nse -51 . 104 sb 3 6 a. ; 4/- | Comel. —» 6 6 +3) Si 
oP St | a “Sh | GeltComt ays 98 se | ts aig gh Gh Belg Die ATS ET. | 26 Pea iret 
| é 92 | iok r: ~ % -88 oe i 10. x eee 4 15 1 67 0/7 , 37 3 Do. B . u ( wee 33 es ; l 
97 914 98 993 | Kenya 5% 1948 103x 103x a 9 36/6 42/- 18 |, Scot.& Aust £5,£3pd ae 6 10 
} Senye ID ccs ~ 0 38) | 48) Eng.Scot . 8 84 bu 
+ 4B eB y Sige So, Sote- 28 --- | 65 | -44) 813 6H 7 | £10, £24 paid y! Sel gs 
I ; 4 35-55... | 694 418 1 9h i 8%  Hambros £10, £1 £1115 ; 
Mol | seh 92g | 70. | NR Wales's, 85-5 102 101 | —1 10) 8H k. and &. ($125)... 61/3 | - 2/6) 418 
| 83 928 ‘Zealand 5% 1946... ia 8 21 it 0 | 99% Hongk. ith £1 pd. | 58/9 | 61/ fo] 41 
| 988 | 108, | 999 | N. Zealand ieee liae iss | ol Sala So | er- | Om Mectine £3082) po. || te th vl 
100. | 89. 92), 704 Sv atrica 5% 1985-75 | 102 . oe , oe | en) | wg a Be Tf | 64 | 4 
994 104 1S Set. 44% 35-45 99 7 ~  82/— | 73/~ | Midland £1, full ye 262 27h | + 3 
o | ee | SS ee ee | Bo 0K 38 | 2 | Natlof Indiae2s,e124 pd 41 Misa ba 
‘. ents § 69 | 55 tot 46% | be | Nat. Prov, £20, £4 pd. anne 355 1 ani 
Foreign Comnpeeent | g5z| 85x)... Pee 148 12 14 37} Royal Bk. of Scotland 14a ex HC 
9 («B2 Argentine 4% Rec 43 102 | 102 ax 0 3728 | 340% 360 | 337% St. of S.Af. £20, £5 pd. W7/6x +6d 5§ 
883 | 83 8 1003 | Austrian 6% 1925- 49}x 50x + 34 7 0 16% 14% 15fe 134 a ninster £4, £1 pd. T9/~ ; 
103 100 | 514 | B. Aires (Prov.) 34 o-*r 109 109 7 . : : 81/3 71/6 80/6 74/9 Westm 
62 | § 088 | Belgian 7%: coccccecccocee 74 75} re | ons 4 
we) Mae a2 | Tad | Bree $%"Fond. 1914 |) vot 73 Me | is or 18 | 213! 17%) Alliance ree ee | Oe $1 
62 ra 3% (1927) ... 704 7s | 4 23 | Atlas £5, £14 pd. ...... 4 | 4 | 5 
90 | 71 87 Do. 64% (1927) 864 | +3 ee, 1213 12 - In. £2}, fully pd. 2 Pees: 
| 4 54 . ; ESE 834 s | 9g 16 0 15% 21 Com, Un. £2}, 15} 158 
102 79} 2 79 Chili 6% (1929) 51 | 51 | 29} 23 26 i Accident £5,£13 pd 28 —}; 3h 
953 | 934 9 27 =| China 5%, (1912) ...... 673x, 67x, — 4! 718 9 17 13 16 1353 ng Lanc, £5, £2 pd. 28% 344 - $5 
55 | 41 35 Do, 5% (1913)... 1n -~ | 73 3 25 Sch 26) Lon. & La & Mer. £5, 34 
9 544 o lll 0 33 North Brit. bg 
A+ 1054 1184 | 1094 a Slx| six, | 3 =: 39 «31837305 with £14 pd. an 16 (6 » | S32 
j fy seeteeee " oe cece { 5 : 31 
17 75$ ot we Danzig 64% — ne 2 , +h ; : : 18% 15 17 _. Post (£1) fully a. iy 13 ogg $19 | 
se | Teh | 80k 7S) | Havonia 19% 1907 waist -iless| i ist) ist) dal Phenix £1, fully pd... 4° | 13h) + 
92 a “ , =. | ae 9 = 0 16 » zrdentiz seeereeee ” 40/- ae wy 
95 | 85} 100 91$ Finland 6% Ae ee 203 | 20 eee : 4 0 28 21 25 te poy | song £1, with 4s. paid... ~ 6t | -—2 ‘ 3 
ast or 214 194 French se wT 20}x ~y oes 741 46/9 wf, = 5 " Roval Exchange _ 8 gij— ; i 
2 0. Somer 1 ose 5 ~ a. paid .... 
aif'| is 109, 99. German 7%, ee ‘al g2 i | bie 0 of te oan Yori £l,fully pl 18) | 14 
O54 | 88 95h BEd Greck F% Betegee || tet lan | to | 72% 14% 128 14) 12 - on 
103 | = 10ek 98 Huncary yes — "98 "95! +H ; ie 4 7 PR na hn Deb. . 1098 19h 5 Q ; 
103$ , 95 21 = Japanese 54°, 1935-6 02; 1Olx | +1¢] 5 289 «319-28 ae 14 : q 18 
Ob | 8 oak | 98 “Bo. n 9%, (1899) cs | “HSH | Ah) 15 0 | 158) | 47 | A568 20- | Ailes Blectrie, ei. Ale al 4 
ge aati Meese ets Bh Be Be a Meese orp. Sts 183) | 183 7 
1004 || Norw 2 os. 82 82 5 ' 45/3 | 34/- : 2 Debenture Corp. Stk. .. 1663-2 6° 
105 | 101 | 104} a Peru 7$% 1922 -...-++ 824 85} +3 | 8 18 202 «177-187 | (1724 De (C. Def... 168} j .' 58 
: > +h <t 2 2 - . Amer., &c., 10 ye 
| Sgt i See meet taanan” | ee 1031 34 | ; cm | ee le saat | tse | oeceeeo wet e il) 5 18 | 
| | 107 10 ,~ . : a a 8&8 , ie 1015 9 dan eee ad 71 | Guardian Investme . 317 —§8 : 7 
1064 | 99 1 77% Swedish 33% “ 68} 69}x 4 229 200 211 187} - Gen. Ord. .... 325 7 sa 4 16 
80 | 75¢ , 88 8. Paulo Coffee 7}% ... inte 363 | 320 Indus. & Gen. we | 423-| 417 610 
96 613 | S. Ps % Unified .... d 81 390 | 315 t. Trust Ord. ... | 20f- | a 
‘oh | ink sR 7h Uruguay £% 1919 | aS4al aehet *.. , oe? | Se lee la | $o/- | Lake View Invests 10) 1305-5 § 1: 
| 81 89 734 Uruguay 5% | 27/9 i bo 305 Mercantile ae. 235 | 230 2 * 
, ocks | 3 te Trust Ord. | ,-3 | 3S ’ 
- Bonen ise re. oe ae : cia 278 | 248 2674 = Minot'a Teast clant eet | sat - $i 
| 963 : 1 5% 1946-56 | 105 ° mm es | me tee Ninet’n Twenty-nine .. f 18/9 . sat 
964 | 86} | 995 B Ingham 5% 1S | 106 106 > | thd we 103 89 Scottish Investment(5/-) 18/9 25 . - £3 
1054 | 995 | 106 934 Bristol 5% 1948-58... ont | ‘9a | 7 7 9 29/6 | 23/6 24/9 | 18/9 pee Mortgage, &c.. 225 2254 gel 
a | 951 | 100. | 87% me Se 5% 1960-70 99 +3 1 $30) Sos 2654 4 cr Stockholders Invest. ... Nets fe te us 
9 A. OS a Johannbg. 54% 1937-52 = = - | : : ; = 14 106 | + a yang o- 233 i = +3 6 6 
104} | J 60 L.C.0, . [iy eocccensesesece 70 70 ss é 20 252 2 Tr istees — 24 
ere | el 70.) 62p Met, Wat 8% 1956-70 Leg | 108 4 | sie 0 | 363 2394 | 264 i | aoe jal ‘Trosts, &. 27/6 | +13 1 
ost | of 105¢ 99 tg 1% 193892 tteeee 108s 1084x ~ 4} Ez ye FR 4y- . 26/3 Argentine Land, &e., £1 ae 33) xi 
oaek | ORES || TERS | 2088 || Satan 35 8008-58... 73 69 | | oe! St | SE brit. Nth. Borneo Bl... || ait | 4/3 is. 8 4 
984 | 93% ;' -| 6/6 | 7/9 | 3/9 |) Brit. Nth. Sj-fy.pd. | 25/6 | 24/3 | —1) 710 | 
British Railways. 68 674 —1 | Wy 2 3 11 Ac 42/104 26/-_—sCwBrrit. S.Africa tty & ss 20/- | 20/ - 6 6? 
tk ; N 44/6 rterhouse 17/6 
| 78) 94 62 Lia Nee Del ak. 6) 6 (-2| 17 13. 0 40/9 | 23/9 aoe os | oe ae | oe) oe) Lee 
34 5 ayo Ord... | 17 17 “ae 8 0! 21/3 17/9 19/ 5} «Dalgety £20, £5 pd..... 1/3 | +64 U1 
15% 10 1 15 Do. 5% Pref. 83 ; 6 12 6} algety oe |} 10/9 —2/6 14 
9 1955... 83 26 16 1l% Forestal Land £1 ... 4 
39) | 224 3 0 | Do, 5% Pref. 1955 39 —1p| 10 - 19/9} 10/6 restal rs 27/6 ; 7 2 
944 8 ° d Pref. Stk. 41 317 0 31,9 16/ ! Hudson's Bay Oo, 4 é 
| 824 3 37% Do.4 hy 2n | 33 32 = 1 / 85/- 93/14 22.6 u % Cum. Pref. £5 3: -744 10 0 
oe et St! si inme Ord. Stk. ........ SS | S48) — 8) Tal O | 138/- 4H! St | 22 | Do. 5% oy Ky Ll... || 20/742 20/- “ ;. 
+4 | 38 73. en weltepetian C — | 7 <s é 9 10 a ish [i = Peruvian f Ord: = - olx a1 - Ba 
674} “ S a : ' 1 . ref. Stk.... a a 
68 oss ib 72 Met. Dist. Ord. Stk. ne 23 22) — 4) Ll R : aa | 55 244 mn ie jie ti coe || 22/3 AM aa il 
Set | 26k 52 634 | “To. 5% Pref. Ord. Sik, ee =) | enst oe ies'| im/3 | 1n03 | eon seations ai”. || gars | 3/3 | -S/- 
mit | tit, sel 825 Do. 8% nd Ord. i... || sare | sats | § 183 | Go| To | 149 | sae Suda Tuaneetio di 
san Py 25 * soot ‘i. oie is... 104 | 104 5 ; Breweries, sw | 23/6 22/-x +2 9 
j j 112 , PF 7 x Ord. £1 ....... . i -x 23/6 6 i . 9 
132 | 101 & Foreign Rys. 1/1514 91! 37/9 22/- | 29/104 i ee aa Perkins £1.. seeee eg 58/9 —</0 = iy 
38, Antofagasta Ord. Stk. ay 49h i | da 2 9 Sas | cain || Sate et || Sea eens Ont | Ss | Se i 
aitd | oat || soe) aap BAlGtstnn Oren. at at) ty Sis 0 | ais] ee $9/6 | 28/- Benskine Watiord || SiS | Sao | ae 80S 
107 96 | 1008 64 | B.A. Gt.8t a ss | 61 | —, 9 18 6 14/6! 10/9 J4/- | ,8/Th, aw diode af anion | 61/3 see i—- 6163 
oe 78 834 Ig tte ney yg 55 = i ; 16 6 | 75/- | 87/6 4 ele Distillers Co. Ord. £1... | Bn 107/- | —2- 820 
| 8&9 . Monte V. 60 3 0, 80/9, 65/- {9 | Guinness (A) £1 .......0. | 61/3 | -. 11 
or) 8 49} || O. Uruguay Mc 5} 42h, 42 = : ‘6 | 75/- 10/3 | 95/9 Gu Ord. £1 al a 
964, 77 $5 37} Can. Pacifie Com, ($25) 10x 70 ive 514 35 | 95/6 57/- 67/10} 59/1) Ind ay emo 35/-  A/~ si: 
68} 477 58 Can. Nat.1927Guar.4% 7 a Nil | 81/6 | 57/ - | 32/9 Meux's Ord. £) .... s2/éx 52/6 -- 9 
71-64 O tk. ..... |} 13 | 13 : - 33/- 40/ & Butlers £1 . ee 9 
oi fo! ase! i yyy 283 28). mC Oe 51/6 58/- | 48/9 Gaiments Cape Gh. lg | | 8 3 
9 | 75 | 76 17) Do. $% 2nd Pref, Stk. | 3p 24 | “| 70 4) See 4/6 | 63/3 | S88. African ker Ord di | 33/9 389) 712 
65 | 43 | 45 28} Costa Rica Ord. Stk. ., 28% 59} —#/!1019 62/3 orig 37/9 | 29/9 | Taslor mn seg. ai 55/-  55/-| + 
334 28 32 57 | Entre Rios Ord. &tk.... | 60 + iin 617 0 | 44/7} 27) 66/3 | 51/9 , W'tny C’mbe Def. él... | aaah 
1004 | 83 85% 86 6% Oum. Pref. Stk. ... 87 5 74 2 +) 68/3 | 48/ i> | 
"eet | 58h) 59 85h) Bo. 4% 2nd Pret Sek ead Mee | 
668 | Sth) 


























He at a cerai, 
kK Stands a: , 





¢ Free of Income Tax, 





-_ wai ial 
a 
ey 





















































] > Fa 
ant 
q 1931.) comenmnente 
x 73 3 ary ] 7 = wd eae 
3], ee. anual - Seca | a Ra aa | _— Year Jan. Jan. Rise Present 
—_ cs ——— i he! rield. 
a | j 1929. | 1930. Name of Security. y A ue | Pall. Yield 
) ‘| Jan. | Jan. | Rise Present 1931. . 
; 4 1330 eof Security. 91. 19s. Pall, Yield. Low. | High. Low ee 
Nam ° . High. w. ° - iar 
, _ £ s.d. seal 
8 Ceraiy ———— Oil. ' 3 +34; 6 5 0 
ADde at y = High. Low. ae ‘ Anglo-Ecuadorian £1... WW/— Al —7¢#d,) 12 5 0 
| x - / / ae / . f /103 it 
Last yeas low L Nil 26/3 15/73 a sf I Fo at ner B £1... = : - ro —~y-| 77 @ 
_ = Coal, Iron and Steel. = + Nil 43/9 TSISt 95/1 S8/Ih ES 12/- | 12/1b| +1hd) 10 16 0 
a fo | Amel, et. fi || 15/9 15 en Nil e 28/9 | 11/- Apex (Trinidad) 5/- ... 19/3 19/3| ... | Nt 
Tilt 2/9 % Cum. Pref. 6d | - 33/1 22/- ' GE TS pd J P 33d Ni 
= Si we 11/6 po og Whit. & 1- so- 48/9/13 6 “a Ce’! sie’) antall aie | stock 2... Ord. $5 1/63 wi-alen. 
Phe: le 10$d 5d k. Wilcor £1 ... ae 1/6 3/9 4/10 | nah Oi) £1 ......... 72/- 144! — 3a | eco 
Yia 1d 9 Babcock, 1/9 1113 3 5/7¢ 65/114 Barmah Oil 6/74 6/44 | 
" 5/6  63/- ar Baldwins 4/— ....-++++ a 5/- 4/3 | —9d 16 0 96/10} 74/44 9 / 6/3 Canadian Eagle, no par Ylig 2/10}, —1}d Nil 
* og 4/24 OY Bengal Iron £1 .....+.+ 12/6 12/6] ... ‘ Nil 13/10$ 9/74 “a 2/6 Kern River Oil 10/- ... ke 28/- =a | 816 0 
16 13- 4/4 »yer Peacock £1 ...... 2/9 2/9| .. . 8/1 5/746; ‘44° Lobitos Oilfields £1... 28/9 | 2: lk ee 
fai 116 74 10/3. Beyer 6/- | 2/ Nil ' 54/03 24/44 “se 6 7/6 | 7/4% 9 
13 13/73 4 Brown pray 1/3 aaa sa Nil rid ait 15 0} 6/14 Merican “yo 0/6) 6/103 1/3 + 44d . : 0 
3/- ; ll Lair eeeeee 5 | ee 18 ’ Y i Phoenix Oil £ steeeeees 925 ee 
20 9 2p 3/7 7 Cone rom EL x seis 56/3 | ose on ° 16/3 oe osh Reval Dutch (£84) ...... Ba | Sais - 1/- | 7 7 y 
se wnt ws | 54/6. Cory, ey oo £1... tea ha ~~ | a 9 si 48/9 99/44 Tae Seas Leaseholds £1 28/9 28/1) 74) 5 
0? ji (44 Dorman, Lor : “V3 | 7 = l 8/9 Trinidad Le 
2 66/10 13 7 oe Vale fheevcwoee 9 22/8 “U3 ces 95/38 75/- 78/9 1 | 
- Bi: 10g : Guest Keen, &c. «SITE - Nil ; 
at re 34/3 36/104 - Hadfields £1 soeeente 5/- S/- | ose ll 6 Miscellaneous. . 18/9x 18/9 - | 5 6 8 
4 Sy 89 10 5 & Wif.6% Cm. 1/46 17/6) .. 8 ? Aerated Bread £] ..... , } = | 769 
rt: 10 Bat ts", Horden Cumee eS? --- || TS | | 083 0 | 30- 15/44 sae | S00" Aenea ae || fee) See) |} 9 0 
eae B 20/3 23 if 2/6 Millom & Askam £1 ... 9/6 96) we | vil 85/- 62/6 y 1/3 Allied Newspapers £1... 361 36) ... | 7 
3 4% % 1s 2/6 Yoal & Wilsons 16 | ... N ™% 23/9 33/9 117, ental Def. 5/- | / | 710 0 
¥ H 6/74 8/14 Ocean Coal £1 /6 Nil 57/Tt y 4/6! 3/—-. Amal. Der 20/- | 20/- eee 3 0 
Mu ; 14/9 / i Partners ae: 4 a . 3/9 | . al. Press (10/-)...... 7/- +94} 619 
9 2/3!) 6") Powell Duftryn 1» he Wi 11/- ~ | as 28). 19/6 aie = juss one ~ ng 19/3x 34 | ee: 
12/ 4 Stee see 5/6 ese 44/6 36/- , ocd. NewsprsDf. 5/- } 23/- —2/-| 618 6 
j } 116 : 17/6 S. Durham ia 5/6 515 OF 35/74 19/6 Assoc 2] 25/- ia 9 
“ 22/9 23/6 Yo. B Ord. £1 ....... 6 20/6| ... 50/- 28/53 i - Assoc. P. Cement £1... agree if = 6 
slat ob) 1U-| 4/14 Do. BC Coal, be. $1 | 20/6 aig. | 613 SSO. e826 2a Barker (john) £1 vis | Sis | S8 -s, | Pa 
don 24/3 | 28/- | 20/4) Stewarin & TEL wee 18/9 18/9 | *.. Nil 76/- ee ae ee ee 1/6 | 10/6 |... | | Nil 
4. 24/3 28/ : Swan, Hunter £1 cccce 6 1/6 oy ie oe J) / Borax Deferred £1...... 37/- ~ 6d ze 
at 13 hth Hs Homes Gusher 21g Oe in PE 3 Hig Ulin HOGS citmiuass"#i BOE | gab 
d 4% | 5/6 Do. 64% Cum. £1... 30/- -) 5 20 43/ ; 19 29/6 British Alum 24/- 23/6 ~ ee. 
= 6/3 | 11 , sroft, John £1. 454 | —$2 —-' 43/- | 48 Match £1 ...... i -12/6; 5 12 6 
i 3. | 54 44 78/9 nity Tr Statee Steel $100 oes ast at eve } : : 3/4 24/- 27/3 -. Brit: Am. Tobacco ii... =. — +1/3| 10 2 5 
nee | 34 | oe Ward (Thos. Weis. 13/9 1g! oo “AS 3216 | Ste | 213" Carlton wa Ord bi bE “bn | “105 8 0 Ot 
, my) 9 War te |W 43/- } Carreras = i = 0/;- ooo | 4 
y| 1B 15/3 16/9 12/9 2 6 ae an aal ae Magees -. || 30f- a ~1-| 1112 6 
ith TE Woul Ds. 5a. ' 3/6 38a) Sis 9 | tot 62/8 147/- 31/104, Colunnia uftgs £1. 20/-x, 20> “gal al 8 9 
-1 2 ; 6 3/1} B. Ctn. —n ist 15/- 14 ss 6 9 360/- / f 16/6 | Crittall Manu ie. SS we 5/- 5/6 , + 6d | 11 
RI Ba | He merce | ae | ae |g Me ae | we] Ri semereee | ae] eee a 8 | 
$1 17/9 Bradfi O/-) 7) a 0 0 16 9/6 Dunlop 6/ CO. 5f-vevone | 18/- | 18/- | 
30/9 33/9 Celanese Ord.(1 8/3 | —3d 16 0 4 13/- 15/6 4a dy Co. 5|-.... =e § 2 (S36 
bla as J 21/63 6/3 Brit. Ce Pf. £1 8/6 | Nil 26/9 6 15/9 Ever Ready Co.£1 Bix 3 8 | 00 
15/- 21/6 Do. 7% lst Cm. Pf. os | 6 \ ... avi 33/9 17/3 21; 13 Finla (James) & Co. 7 TS 9 a 
6 It 3 15/6 8 | ie Om. Pf.£1 I l —6d Nil 96/6 66/3 iD y o als 7/6 ..- 6/3 cif 4 6 9 3 
eM | | Gt mere) ae Be oo WS is, Sh paca Mie 33/28) al o 3 
44 at ae | oe | Gee ee ( 31/3 | —5/- (9 10/3) 19/- | 9 Jramophone Co. £1...... / y= | -5/-| 515 0 
2 at 63 67/- , 52/9 | Coats, | aie 36/3 ! 2/6' 8 6 9 26, 19 109/6 31/10 Gramo; y Cros. Def. © 75/- 70/- | sd | 613 3 
i all: +9 (2 35/- Courtaulds £1 ... £1... 32/6  30/- | --2/ 12 6 | 372/6 88, /- , 67/6 | Harrisons & j-Ord. 12/6) 113x —6 6 
4 51/10g 57 lish Swg. Otn. 18/- ,—2/-| 6 122/6 138; 6 i3(B.A.) 15/- O . / St F -¢ 
; 6) 40/7) 45/- | 29/73 Eng r = n Spnrs. £1 20/- 1/3. 711 Ot 163/- 6 21/14 12/14) Harrods —s 56/3 57/- ae | 6 3 0 
6 i pe 23/74 17/3, Fine Cotton Spi wo. | 23/9 22/6} — Nil 27/6 17/ 51/3. Harrods £1......... "I W37- | dere | — *- 
2 & inen Thread (£1)... 9/6 | —1/3 l- 66/3 74/6 y ial Airways £1 .. 7 1j-} 9 
1; 53 25'- 28/9 23/9 Linen eae a 10/9 / ~ od 211 6 79) - | 30/- 16/74 Imperial ; a 18/3 | 17/3 i} 450 
26 26/3 163 Patone & Bialiwine ne fe 6 | 6d | ND 5/6 25/3 23 Op, 416 | Cnemical\ Def. (10/3 o/3| 89 5/6! 5 2 6t 
| 6 22/6  26/ 6 anise Viecoss L.120...... a y } 9/10 | , : £1... “ as ees 
1, 5 10/- 15/3 6/3 Electrical Manutaci 21/6 21/- —6d 5 . ° say" 31/3 101/64 tg geet gta 33 = t 814! -— 
ble. ( tee ! Ty - 41 aL Can..... , 2 71 
O 0 03 4° fan toulaed et)” ie bes 1S 8 2 afin sey 0h alay Ines Nike of Can #22, £211 | 611 0 
66/93 80/9 son_ |' rou a ae } y 1 @ J- 27/14 17; 0 » Toll (kr. 100) £22) + 1/60 0 
31t 69/3 78/9 62/- Callenders insn 5/- 21/3 21/3) ... 0 33/- 20, & Kreuger & To 23/6 23/6 | oe | 
3 4 jton Parkinsn 5/ o | 3% 47 2 332 21 % Cum. £1 , | 616 0 
4. 25/9 19/- Crompton ic (£1) 45/7 45/- | : S46 424 22% / 21/9 Lever [7% mA” PELL 23/3 23/3 coe | 0 0 
1 | 4 16 566 416 General Electric (£1) ... 5 a oe | Se) eee | See yen 8% Cm." A’ Pi. 2/6 12/6 | .. | 8 
a Re ee eal kak eed ka ee 
33 39 | Steal aa | eee Pa ays 2/3. 14/3 13/- /- | 3/74 Liptons Ord. 1/- ‘ccceoee || 38/9 | 38/9 | ---_| 415 0 
5 Fe 3 25/9 | 26/4 20/- \Blectrie Light, &e. 24 + $l, eee yh an on. 35/3 pomnaaee e~ Th soceccce 93/9 | 95/- ns 815 0 
ur? Bs : oy Brazil ‘Trac., no par... $23 *; a? 18 0 46/3 90/- 102/6 91/6 Lyons wade Garton £1  93/9x — oe 2 be ee 
4 19 $524 $564 srry Bo irnemouth & Poole 61/3 5/9 - | 6 5 O 1086/9 33/14 42/6 . 33/6 enba s vencer 10/-.. 91/3x = , 70 0 
; ~ ; 53)- as ae Caleuten Electric £1 ... = = 510 0 46/6 i 130/- 85/7 > aw Sind... rr 4/6 ae Nil 
aah t + 52 < at “ an 2 /- 3 o- } ae wee » / j - 2 / j = , 
2108 : 3 28/44 25 Charing Cross “y a B/3 36/3 - | § = : 6/3 4/10} 5/104 iy Milton Timber £1 ...... re QSt sas _ ‘ 
P45 S- $4/9 31/9 City s Valley lee. 61... |; Seis a9| 2 | oa068 {| ate fe") 9/3 3! | Platt Johnson 10). 36/3| 303 | 38S 
: . , SU7e; 39/6 ae st ie £1... 48/9 = k i 15/103 - 52/44 34/103 ae 239 23)9 ane ee 
S Cee ea Be eH] git a (GO ate a meena | Selent = | ia s 
‘ 28/- 22/10$ Lancashire ectric 42)- Wet sc 7 48/9 34/6 39/9 ~ Savoy Hotel £1 «........ 26/ 33/9! ... 5 
- 2 2 ‘ ectric £1....... 418 0 / 16 38/3} 22/3 Savoy "ae 33/9 -Thd, 5 8 OF 
53 $5 439 35/9 Metro, Blectric £1 28/6 28/6 | ... 18 6 | 42/- 33/6 32/44 Schweppes Def. Eg Rill ee 
5 0$ é5- 31/3 25/74 Midland Counties 1. 24/3 24/ oe : 0 41/3 32/- 38/3 32 Sears (J.) Ord. 5/~ see 27/- | 27/- | a. 8 bd 
46 226 © 25/78 21/7 Newcastle-on-T yne ing 48/9 48/9 om 4 2 37) 27/6 31/6 19/9 Sl: ters & Bodega £1.... -. 23/6 | + 6d | Nl 
( ele 4, entre - North Metropolitan £1 / 4 iw B69 / 27/9 25/- Sla 9" masa 23/- | oe | ee 
$1! 23) Spit Sa Roottish Power wedi. | 03|ous| - | $28 3 32/6 20/9 28/7 sagt Steed, Match,B (ir. 100) Silex 363 | 13! 5 10 3 
6 0 ‘ 30,-  35/- 30/9 Yorkshire _— m —1a! $12 0 Bie i Sor |i eae} sae | Tene othe, £1 | 91/6 | 98/9 i aa 
5 8) ; / mare Coke £1... 19/9 19/7) — 0 0 52/6 35/- S/- | 90/- . Tilling, Thos., 4 “ei. |! 2673 | 263 | 6 0 
5 18 176 20/18 -17/-- Gas Light = talStk.. 345 350 + 5 10 0 123/9 92/6 105 26/- Tube Investme mee 38/- | 38/- | ... 5 = 2 
ob a 169 | ink ae on-Tyve El 16/6 106 | $18 0 39/- 74/84 se/3 | 31/- Turner & co | on se] | et 0 
4 Ib l¢ 53 2/6 . 200° 5 | ee / y aver £ eeecerereseece a _ f | eee ! 
3 i : Stk... | 106 115/6 / 31/10} Unilever £1. 31/6 31 13 6 9 
6 10 | ’ 93-105) 97S, Metropolitan St j 129/6 58/9 76/3 31, United Dairies £1 ...... S/- 13/9 | —1/3 | 36 
$83 Telegraphs, &c. | oe | | NO /3 | 33/6) 30/- | Un hisses Levee | 15) —2/6/ 10 13 3 
; . Ird. Stk... 22R 224 | sNil 36/3 29) 4/14, United Mc ref. £1 13/9x 11/3 4 Of 
ee 13 17 18 Cables {A Ord. Ste ee ces Ni f- 75/- ,123/- 14, 5% Cum, Pref, £ y 78) 3/9; 5] 
| Oe Site rhe: Gob Cth | “i | ae 8 Bi BoM ils) 49" Do Tob cathy el |e 189 | ext ° 
++ 126 | $618 St Test yp Sb% Preh. 97104 ILO +2/-) as 7613 13/- | 1e)108' Gib Wallpaper Mirs.Lef.£i |) 29/44 29/44 Nil 
§2¢ 274 28 2 Great Northern £10..... | "$1 a / ! 49/6 28/-  W — yillowOr.10/- 5/- 2 Nil 
6 él = 1 4 $22) /nternational Teleph eons or 7 . 9d 712 0 ee — 28/14 3/44 W ay gs om Pref.£1 | 12/-  12/ 
5143 3344 48/14 32/- Marconi Marine £1 ... 38; 47/6 | 5 1 Of 25 17/6 18/9 5/3 a 
5 4 S26 55/9 45/7 Oriental ——— £1 47/6 / 9 an | 
gt en ae Cycles. iQ | 6 i JS} 20 0 0 
i 4/104 39/- 22/9 nn wnt Mediaetaanees 29/6 7 +S) + 6 9 1 a 10/- 12/6 | Tal 7 li 0 
$s 7 ‘oy UodQ8 V6 Birm. Stal. Arme £1... 3s. 339/13 8 6 ° 37/- 28/- 30/6 - ii Aseantd Golifields (4/-) ie 11/3 | —3d * 0 
Nil 41/104 S90 hl...) ra _ law 2 18 a - 16 | 25/ sat ea OPP ’rop. 8/-. | ! , ps 918 
Xi ri t 9314 56/9 Pord vey es ine a9 62,9 aug 7 LJ 0 a ae 25/9 1/3 peaany me 3 10). | pi i — 74a Nil oF 
om © aA. 72/§ 75). 58/9 | Lucas (J.) £1 .... 56/3 53/6 | + 2/9 Ni 16 16/3 16/3 8/0 Swana M’ Kubwa,5|/ fp tts £94 | —£13, 10 10 
710 2956 75 47/6 Leyland _ pee ! m | d 616 0 20, 9 5/104 Bu i Poel £11 tes i 
6 63 1 19° 22/9 19/7) Morris 74% Pref. £1... = — bir a cn mr a ll ee eed og hn | +94! 8 12 0 
9 71 5 Napier S/--............. | -| 49 ns. G de. om ie 4 Bi N 
hE 6 sue! swe RelieRepes Gi || ime | eal an 3 $ || dt: oe 13). 62-7, Crown Mines 10 a) Si}— 4] Ni 
Pun 9 wu 3.58 u y 18/- 17/6 | —6d) 2) 67/6 | 61/6 75/- 4 De Beers Def. £2}...... 3j sl +% 5 
7; og 24 35/6 = 15/- Singer Shige cosscoeesee * | 1 ieee 143 98 Ys 34, Geduld £1 ...... oeemeees ne 7/6 ve s . oF 
7 . stg, 1) 6 23/6) ... | 3 i”! dries Hyd. Tin 5/- ..... (~} 26/- | —1/- 
(hs BRE! Be ie awndie Rowe) a6 ae! | a og oe | HS) ate | Seetenee | P| at jee xt 
Ni B 2 25/- 18/6 Do.6% Cum. tg. 15/- 14/-|—i/-| 1013 3 #3 41/3 46/3 | 24/3 se View & Star 4/-. 1/103} —14d_—sNil 
53 339 je db 15/7) Cunard ea oe V-x 29/- | —2/-| 619 3 ine | ten | iee| eee boa * hepa 2/- a3|—i-| ... 
5 13 gs) $69 306 Furness Wédiiy 812227" I Seen Sale | 3/-, 6 3 Of tis | ele | ats oe eee pas bale a3 | ie} | 3310 0 
1 mo “- S3- %6 Pao. Defd. £1 ....... / Nil 11/ 8/9 | 3/6 | London 7m 10/- ccveceee || 18/3 13 | + 3d! 3115 0 
: : 25 ¥ 9 Royal Mail Ord. stk... 10 10 ore Nil fe see 2 /9 14/9 Malayan Tin 5; - | 13/- | 13/3 pe hl 8 & 
q 3984) 10 Do. 5$% Prf. stk. 10 10 Nil 28/- 23/- 28 11/9 | Modder 8 ——- se l7/- 17/6 +” Nil 
7 423g Do. 6$% Pri. Stk... 10 10 | 6d Nil 25/- 14/3 —- 15/- | Mount ee pd.) 35/- | 33/- | —2/ 8 6 3 
714 12/- 14/6 6 | White stag 8% Pref... | G/- 5/6 | -6 ; B89 SO.) Be, | 2716 fametem te. We age |—ie! “wa 
4 j ) 10/6 6/6 Paha Anglo-Am. 10/- <i~ ata 3 Nil 
3 Tea and Rubber. 3 12/- 8/9 € 1l/- Rhodsn Ang 1... 74 ; 2} loll 9 
0 08 $129 18/3 Hg Allied Sumatra £1...... 8/3 8/3 J . a 0 50/6 22/6 nh 5§ | Khodes te 3 couche 205 | 26 | A " Nil 
” Nil £294) 36/3 | 19/- | angio Doe Bh scsecccee 22/6 21/9 | i o2e lig 5 I I ger allie meme 7) ol "| ote 
sie Tog SOSH) 26 Bah Line 1 16/3 16/3... 66 394 ol eee, || sas 13/3x} ne) 2 9 
g 10 13 30, {6 Bab Lias 2 . a? oe 310 0 26/3 34/3 12/9 Koa neiscoof Mex 10/ 3, s/- |— 3a. 17 
6 le ’ 194 263 164 Cona, Tea & Lands £10 14 91 817 9 50/- A 27/- 13/54 5. Fra ., ar 8/3 > 6d' 11 9 0 
6 10 ¢ # le 19/44 10/- Grand CL. Weylou)€l,  12/- 11/3) - 6, 6 6 9 37/6 , 27/- 13/- 6/9 , Siamese Ti = 62/6 63/- | + 1/3' 600 
g 2° S| arma, wit | S816 | Jorchane ten Seana 57/6 55/-x, ~1/ 760 19/3) B- | 13 eel geen | Sore ta liaieeé 
1? $0/74 51/3) 3Q/_ Jhanzie Tea £1 |... 43/9 41/3x, —2/- 73/9 60/- 68/ Tanganyika £1 ....... 13/9 | 13/-| - ; 
gli: , 40/74 769 / 44/6 | 24/44 fines 5/- ...... +1/3| 12 4 
5 14 3 8 22/6 27). 12/3 Lingyi Plantations £1... | 13/9 13/9 ote 0 0 73/9 37/6 4 12/6 | Tronoh N in fypd) | 43/9 45/- 1/2217 0 
7 1 S74 5/- | 3g London Asiatic 2/- _.. | a9 2/9, = 12 Nil 22/7 | 18/9 a 40/- |, Union ce 10). 17/6 een _ 
66? $Y9 34/3 | 12/6! Maines, Rubber £1 ... | 16/3 13/9 | — 2/6 1010 0 95/6 68/- 7 {- 15/1} Zinc Corporation 
78 36) 39/78 19/6 Rune’ Trust £1......... 23/- 22/9 | —3d 35 0 52/6 40/- 40/ 
rhe 4 33 “ge 2/08 United Serdang 3/.”” 2/44 2/4) |... a 
t Free of Incom: Tax 
ng 
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NEW ISSUE PRICES. 


























Issue | Amt. Price Price. 
Stock or Share. price. | paid. | Dee. 31, 1930.| Jan. 8, 1931. 
Assam Rlys. & Trading 5§% debs. 974 57% 1 dis-par 2 dis-} pm 
ee oy (City of) 5% debs... 99 |fy.pd.| 1 dis—par 98-99 
Bermuda Development 5$% debs. 97% | ty.pd. 973-98 98-99 
British Aluminium 5% debs. ......... 98 60 2$-2 dis 23-1} dis 
Cape Town 5% 1961 ........0.seceseeeeee 101 61 1$-j dis + dis-¢ pm 
Central Electricity mass 44% stock 954 | 60 hk- ve pm *k-* pm 
es — 44% 4 ebs. ancseceninee A oe ottas = ri ey - 
G ht and Coke 44% - ie 
—~ Senta tia 5 an. grssons aeannen 98 | ty.pd. 101-1014 1013-1023 
nor House (Park 1 
Crum, pret £1 . ’ i% + fy.pd.| 16/6-17/6 16/6-17/6 
India 6% 1935-37 ............eeeeee vooene 00 75 24-22% pm | 24-2% pm 
Kenya 44% 1961-71 ...............000eee 983 45 + pm -~*% pm 
London and Home Counties a 
44% stock.. 95 304 4-4 pm 4-2 pm 
Metropolitan Housing Si% debs... 95 £0 1 dis—par } dis-j pm 
er pe 54% oe ass “ eee pee 2-1 pm ?-14 pm 
‘ottingham (City o stoc 
ee 98% |fy.pd.| 99-994 981-994 
British Steamship Trust New 
— a neheihibl sain dato £10 4 oe a Fes 
Smethwick 44% debs. ......cceceeeeeeee 98 - 8 s 
Stirling C.C. 44% 1951-61............... 97 fy.pd. 983-99 984%-99 
Yorks Electric Power............cc.0-s0+ 98 ‘ani 104-105 104-10 











THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS, 


TICKET. | Account. 
January 20, January 22. 


Tue latest minor ‘‘ cyele "’ in Stock Exchange activity 
reached a low point this week when, according to the 
Financial News index, ordinary share prices broke below 
the ‘‘ bottom ’’ of December 17th last. Prevailing in- 
fluences were all against sustained business, the situation 
in South Wales and Laneashire causing uneasiness, 
while the depressing pronouncement of the chair- 
man of the British American Tobaeco Company had a 
widespread effect on market sentiment. Another un- 
welcome feature was the extent of provincial selling of 
certain prominent industrial counters. On the whole the 
week’s events were not unhelpful to gilt-edged stocks, 
though the delay in the confirmation of the reported 
decision of the Bank of France to accept standard 
well as fine gold left many dealers in a state of uncer- 
tainty. The more speculative markets were depressed 
by the failure of tin prices to hold their recent rise and 
by a fresh decline in quotations for other metals—includ- 
ing silver, which made a new low “ reeord.’’ 

Gilt-edged stocks were marked lower at the beginning 
of the week, but had a more cheerful tone on Wednesday, 
whn Conversion ‘Three-and-a-Half Cents. and War 
Loan were prominent. India loans were dull, with 
little business passing. The break in the Australian 
exchange tended to disorganise the stock market, heavy 
sales being effected despite the quotation of ten- -point 
margins. The ‘* Three Years’ Plan ’’ of the Loan 
Council, announced on Wednesday, however, sensibly 
checked the downward tendency. 

Foreign bonds had a better appearance at the outset, 
but subse ‘quently lost ground. The decision to send Sir 
Otto Niemeyer at the end of this month to investigate 
the Brazilian financial position was initially treated as a 
bull point, in the belief that the invitation had 
come spontaneously from Brazil. Buying, however, was 
mainly professional, and quickly ceased on profit-taking. 
Among Europeans, a further reaction occurred in 

Young ’* bonds following rumours from America of 
the possibility of an early German application for a 
conditional annuity moratorium. Japanese issues were 
heavy on reports of contemplated borrowing for the re- 
demption of the South Manchurian Four-and-a-Half per 
Cent. 1932 stock. 

Home rails were marked down, 


though little stock 
came on offer. 


The traffic returns, if no worse, were cer- 
tainly no better than had been anticipated, the Great 
Western figures showing the inev ritable result of the 
South Wales stoppage. In the foreign railway market, 
Argentines showed renewed weakness on the further 
de ~ in the peso, though a slight reeoverv followed the 
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announcement by the 


i 


Argentine Finance Minist,; 
measures for the support of the exchange. 
reeeded, and profit-taking occurred in Central Uryy 


Brazilian 2. 


on the absence of official news concerning the suggy, 


Government purchase. 


The industrial markets had a dispirited air. 
of the B.A.T. Chairman (discussed on page 129) vi 
decisive psychological factor, inducing investors t 
their estimates of the probable earnings of ten ore 


panies. Imperial Chemical ordinary reached a new 


1h 
I he Shee 


point, and large lines of United Molasses were presse: 
sule from Lancashire. Steel and engineering shares: 


mained dull on the absence of a settlement of the s 


Wales dispute. The cotton trade situation was a he» 


influence in the textile share market, 
Coats were marked down further 


where J. 


na I 
auu 


and Courtaulds 


came on offer. The prospects of the latter company » 


dealt with in an ‘‘ Investment Note ”’ 
Motor shares moved within narrow limits, though sur)- 


on 


page ] 


ie 


was forthcoming for Tillings, while Fords were fim « 


optimistic dividend expectations. 
recede, the possibility of increased taxation in the : 


Budget being freely canvassed. 


steadier after losing considerable ground 


speech. Newspapers were dull, 


International stocks were irregular on tl). 


Deniand 


Tobaccos 

on the 
Store sha: 
on reports that business in the January sale 
cases, Was not up to expectation. 
issues Was of smaller dimensions than 


~ 


in recent 


$y 
or eller 


of New York. Further selling of Swedish Match oc 


at the beginning of the week, but the shares were s 


after going ex-rights on Wednesday. 


Bank shares wee 
irregular and insurance shares easier where changed 


Breweries continue): 


Bal 


es Were 


uncertain tor 


Characteristically inactive conditions prevailed (n* 
rubber share market, though the leading issues % 


generally steady. Tea 


ing a further recession, 
negligible factor. 


The tone of the mining share market was conside! 

, a wave of selling coming from Fran 
Kaffirs were irregular, Central Mining receding in 
pany with Union Corporation and Rand Mines. 
however, were a good feature, 


easier than of late 


highest point since 1928. 


for the most part, and ‘‘ Chartered ’ 
liquidation, which also affected Tintos. 
irregular, the market being unable to obtain a cle 


shares 
moderate and seattered liquidation. 
early statement on restriction for 1931 having no intl 
on the market. Oil shares were affected by unfav 
developments in New York, Royal Dutch and She!! 
though 


the 


prove d 
the promise 


Continent 


and Sub Nigel re: 


Bri 


Northern Rhode sians We 


fell sh: orPiy 


sensitive 


p , 


Tin shares = 


of the position reached in the restriction negot 


while the metal suffered a renewed decline. 


touched a new low record. 


the full report confirming the favourable impression [" 


De 


Ashantis were a good m 


duced by the preliminary statement. 


“* FINANCIAL NEWS’ DAILY BARGAIN INDEX. 


(Appreximate number of Bargains recorded in Stock Exchange Lists.) 














aa 
Jan. 8, | Jan. 9, | Jan. 12,} Jan. 13,} Jan. 14, | Jan. 
1931. 1931. 1931. 1931. 1931, bod 
—_— 
Government and Municipal | : 
SAMMION: sos sk nitonsisbnicsnceenens 1,464 157 658 | 19° 
Transport, Communications, sted Gesell seed Ue 
and Public Utilities ...... 923 947 | 1,179 | 1,039 s67 | 100 
Commercial and Industrial® | 1,516 , : 798 | 1,903 
Bans, tile 1 nl 1,522 } 1,914 2,026 1, 
peenncespennseeenssseceens 539 4 652 | * 
—_ (including wane 444 b= pan mr 340 | 3H 
+ sseeeeseessseseeseesecseseeoeses 147 119 4 233 | = 
Rubber, Tes and Coffee ...... 72 52 mt 33 16 ’ 
a 5,105 | 5,131 | 6,599 | 5,954 | 5,624 | 6% 
a 




















© Including fron and steel and brewerles. 


*“PINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCES 


























(1928 = 100.) 
oie on Jan. 8, | Jan. 9, | Jan.12, | Jan. 13,| Jan. 14, | Ja.) 
(Jan.5.) | (Jan. 15.) | 193). 1931, 1931. | 1931. 1931, | 135) 
— al 
72-3 | 68-9 | 71-6 | 71-6 | 71-0 | 70-1 | 69-7 | 68:2 
ii 
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FOREIGN STOCK EXCHANGES. 


‘ 
week. the 


mprovement in trade. 


Lht to | 
ectations 


¢ n utilities, 


NEW 


steels and oils. 


supervened : 


YORE. 


The 


of short selling occurred at the beginning of 
market having over-discounted a slight 
Special pressure was 
y on railroad stocks on the ground that 
-the next few months were unlikely to fulfil 
Prices generally drifted downwards 
“idle of the week. with declines of one to three 

A slightly firmer ten- 
ther unfilled orders of the 
te States Steel Corporation showed, as expected, a 


the end of last month, but the market failed to 


H imble 


Wrakness in oils followed the announcement 
Oil had posted reductions in erude prices 


ree fields, but a rally oeeurred on petrol price ad- 


ees in the Ea 


stern 


States, 
a price agreement 


which 


were taken 
among the large oil 


as 


iors. Coppers were better on the decline in December 


ks on hand. 
ds inere 
res nad iil 


fis 
Industry, 


Trade reports showed no tendency to- 
ised activity, and last week’s car loading 
ed a less than normal seasonal gain. 
however. increased its operations from 


The 


rcent. to 44 per cent. of capacity. Bonds were steady 


yughout the week. 


Following the downward revision of 


cent. in acceptance rates time money was lowered, 


IS04 


By courtesy of the Standard Statistics Com 
ew York and 13, Copthall Avenue, 


following 


Dee. Jan, Jan, 

31 8, 15, 

1930. 1931, 1931. 
. Bde, 105% 1069 106%) 

3% °32-47 1018 101 102 
i 32-47. 102% 103% 1034 
3538. 103% OSH 1034 

TD ceecsnnens ~ 178$ 190 185% 
& Ohio ...... 40 42 39% 
a neaicnecadseieins 274 32 295 

} 70} 79 83 
Central ...... 1145 1212 1178 
ania ...... 56h «#61 59} 

93 101 100 

50 57 58! 

178 188 185} 

ep cccccscoccee 110 124 1078 
Smelting... 4] 45 43} 
scinieio - 30 32§ 31i 

ie ot 49) 

ese 6 7 

Produce Rf, 78 an Fi 
pan Kodak .. 146; 156 145} 
Hiectria New) 432 464 42: 
sanieiiia 353 362 35} 

$9} 51 48 

evo §=—6 18 17) 


Natl. Biscuit ...... 
Phelps Dodge ...... 
man 


Sears- Roebuck ..... 
Studebaker......... = 
Un. Fruit.....cccccoce 
U.S. Leather ........ 
U.S. Rubber......... 
U.S. Steel ...... weceee 
Westinghouse ..... ° 
Woolworth ......... 


Interboro R.T. ... 
Int. Tel. Teleg...... 
Radio Corpn. ...... 
Utilities P. & L. 
W. Union Tig. .. 


Sinclair Oi) ........0 
Std. California ..... 
Do. 


J. wccccceces 









months’ tunds falling to 24 per cent. for the first time 


Dec. Jan. Jan, 
31, 8, 15, 
1930, 1931, 193L 
77 8k = 778 
20 21 20 
50 57 54h 
45 503 478 
21s 234 22} 
51t 58 = 54} 

4 5% 48 
ll 123 
139, 144} = 139 
91 234 84 
55} 58 564 
60 64 614 
178 §=61862 ~=—«:180 
ae pi 25 
193 24% = 228 
12 14 13) 
225 24 23 
127 142) 136 
18 21 21 
31 34h 34 
Bm aa 30° 
le pie 8} 
10 li oll 
45t 49) 453 
47k 50h 48 
pany, Inc., 


London, we print 
( _index figures of American values calculated 
losing prices (1926 = 100) :— 





















































| 
} 1929. 1930. 1931. 
Be- 
fees Highest.) Lowest. | Highest, ginning Jan, Jan, 
eee of Year. 7. 14. 
yaaa | toe 218-9 | 98-2 | 174-1 | 99-6 | 105-0 | 102-8 
~~ Paaniaes 127-8 | 173-5 | 89-1 | 145-5 | 92-0 99-5 | 99-0 
“" al 330-4 | 153: 267-4 | 158- 163-4 | 162-3 
» 404 Ste - 
‘ocks ... | 140-3 | 228-1 | 105-5 | 184-2 | 107-6 | 213-2 | lls 
ge yield of | 
ludustrial 
Mmmon Stoc -1n° , 
Mt | 310% | 5-23% | 4-159 | 5.95% | 5-919 | 5-61% | 5-77% 
I 7 . 
VAILY AVERAGE OP 50 AMERICAN OoMMON STOCKS (1926 = 100). 
ctr Lowest | J J | 
S51. of 1931, | MSs 7, | Jan. 8, | Jan. 9, | Jan. 10, | Jan. 12, | Jo 
5.) \(Jan.13)) 1931. | 1981.’ |" 193i. |"i931." |" ost.’ | tosn. | teak” 




















ig! 


| 120-8 | 124-6 | 125-5 | 123-9 | 124-8 





122-0 | 120-5 | 121-9 











” ToTaL DRALINGS IN NEW York. 











| Jan. 8 | Jan XZ iJ 
issn. +.» | Yan. 10,/} Jan. 12,| Jan. 13, | Jan. 
| 3981." |“agsa." | “Tosa.” | "tag | “aggh> | Jans 24 "1931." 
Exchange- 
area Thous,) 17 
ms a! mm : 06 | 2,799! 778 1,501 | 1,712} 1,276} 1,932 
“| 45,000 1 12,071 | 6,625 | 10,024 11,224 | 8,802 | 10,156 
Thous.) 
$56 595} 224 381 303 263 349 




















® 2-hour session, 





INVESTMENT NOTES. 








Company Earnings Prospects.—In our customary 
quarterly review of industrial protits, which appears on 
page 100, we draw a parallel between the slumps of 1920 
and 1930, and suggest that the fall in aggregate pub- 
lished earnings in the coming three months may be 
greater than that so far recorded during the present 
depression. Companies engaged in the primary industries 
have suffered directly from last year’s intensification of 
the decline in prices. According to our index number 
computations, the average fall in raw textile prices over 
1930 was as much as 38 per cent., and that of minerals 
154 per cent. Companies, again, which serve the needs 
of overseas populations, whose spending power has been 
greatly reduced (e.g., railways, stores, agricultural imple- 
ment manufacturers, ete., in countries like Canada. 
Argentina or Australia) will be in the ‘* seeond line ’’ 
of sufferers. The characteristic feature of 1930, however, 
was the ability of manufacturing industry to compel the 
primary producers to shoulder the heavier part of the 
burden. As the prices of finished goods have come down 
very little, those British manufacturing firms who do not 
carry large stocks may have had a diminished turnover, 
but will not be called on to take extensive inventory losses. 
Even in the very depressed cotton textile industry, where 
representative quotations for raw cotton fell last vear 
by 45 per cent., cotton yarn prices declined only 35 per 
cent., and those of cotton cloth only 22 per cent. Whether 
this state of affairs is sound or is likely to continue 
indefinitely is a question which has already been dis- 
cussed in these pages. Many large manufacturing com- 
panies, however, particularly those organised in ‘‘ vertical 
combines,’’ normally find it necessary to carry consider- 
able stocks of materials, and are likely to show a more 








THE 


STANDARD BANK 


OF SOUTH AFRICA 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Khodesia, Nyasaland 
and Tanganyika. 


LIMITED 





CAPITAL Authorised and Subscribed 10,000,000 





CAPITAL PAID UP ... ..  «. £2,500,000 
RESERVE FUND aie ead £3,164,170 
CAPITAL UNCALLED am £7,500,000 





£13,164,170 





Board of Directors. 
William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
Rt. Hon. Lord Balfour of Burleigh. Rt. Hon. the Earl of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Fdward Clifton-Brown, Esq. Rt. Hon. Lord Sydenham, 
Robert E. Dickinson, Esq. G.C.S.1., F.R.S. 
Solomon B. Joe!, Esq. Sir Roderick Roy Wilson. 





Shiel, G. F. Le Sueur, 
W. K. Robertson. 
Deputy General Managers in South Africa—Francis E. King, Herbert G. Hoey. 
Assistant General Manager in South Africa—E. C. Frost. 
London Manager—Bertram Lowndes. 
Secretary—T. D. Williams. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 

West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 

Ngpw YORK AGENCY: 67, WALL STREET. 
HAMBURG AGENCY. 
Bank of British West Africa, Ltd., 49-53, SOHA VENBURGER-STRASSER 


Over 370 Branches, Sub-Branches, and Agencies in SOUTH, EAST 
and CENTRAL AFRICA. 


Joint General Managers in South Africa—James 5. 








EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 





COMMERCIAL SERVICE. 


The Bank has over 370 Branches in Africa, and Agents and Corre- 
spondents throughout the World. The closest touch with Trade and 
Industrial conditions is maintained, witb 1 attention to Com- 
mercial and Credit Intelligence. This service is availatle to 
Exporters, Importers and others wishing to develop trade with 
South, East and Central Africa. 

















THE STANDARD BANK MONTHLY REVIEW is sent post free on‘application. 


It gives the latest information on all South, East and Centra! African matters of 
Trade and Commercial Interest. 














185 


Mee saghie et 








7 TRUE 


yee Cine win ae ed eh EES MST 


gle 


ae 


EE REED Rr 
i i ot mie 


vate Sikes’ gee 
ee nae r 


ny apse rane me 


5 dle bisetltac ten ok 


tenement 


SOE Te 





Ua Rahceinennp a ei pecan ewe 

















—_ 


(January | 





than average falling-off in earnings. Companies, again, 
with a large stake in the export trade have probably 
experienced a worse recession in profits than those 
operating at home, the experience of the British American 
Tobacco (discussed in a later note) being a signiticant 
‘** pointer '’ in this respect. 
the tanker business, where the bottom has temporarily 
gone out of the market, even more severe declines in 
earnings are inevitable. As regards individual companies, 
however, much may depend on internal factors. Depres- 
sion is an acid test of good management, particularly in 
retail trading. Certain companies, again, which have large 
hidden reserves may draw on them to meet a temporary 
contingency, but many boards will doubtless feel that a 
policy of conservation of resources is more appropriate 
until the duration of the depression can be more closely 
estimated. The worst results are likely to be shown by 
relatively new concerns, which had not time to find their 
feet before the depression started, and by companies with 
inside sources of weakness, such as over-generous capitali- 
sation during the recent *‘ boom ”’ or large holdings of 
the shares of other companies which have depreciated 
heavily in the market. The further outlook depends on 
many factors, including the possibility of a halt in the 
falling tendency of commodity prices (which up to the 
present has shown few signs of immediate abatement), 
the possibility of a downward adjustment in the prices 
of manufactured articles, and the likelihood or other- 
wise that a reduction in costs can be effected without 
serious labour disputes. 





The Cost of Stock Exchange Membership.—The hand 
of death has been busy during the past few weeks, writes 
a ‘* House ’’’ correspondent, among the ranks of Stock 
Exchange members. One result has been a shrinkage 
in the price of Stock Exchange nominations. The cost 
of obtaining membership of the London Stock Exchange 
is now about a third of what it was a year or two ago, 
chiefly as the outcome of the fall in the price of nomina- 


tions from the neighbourhood of £1,700 to £300. 
Nominations, indeed, have changed hands recently 
at £250 each, a price which offers a tempting 


opportunity to men at present acting as clerks, of realis- 
ing their ambition to obtain membership for a moderate 
expenditure. A clerk, authorised or unauthorised, who 
has been in the Stock Exchange for a period of four 


vears, is admitted to membership on payment of an 


entranee fee of BOO euinens. In addition, he must 
aequire a nomination, and buy at least one Stock 


Kkxchange share, which now costs £168. His total ex- 
penditure, at present, need thus be no more than £783. 
The nomination and the share may be regarded as eapital 
assets, since in the ordinary way they will always be 
saleable. Any general revival of Stock Exchange activity, 
bringing an inevitable increase in the number of ecandi- 
dates for membership, would be followed by a rapid 
increase in the price of nominations. The price of Stock 
Exchange shares has dropped from 227 to a present price 
of 168, through the operation of the normal laws of 
supply and demand for an investment necessarily limited 
to a narrow circle, since the shares eannot be held by 
non-members of the ‘* House.’’ The nominal paid-up 
value of the shares is £36, and the dividend for the last 
completed year was £13 per share, so that at the present 
price the yield, on the last dividend, is 72 per cent.—a 
return which has not been obtainable from Stock 
Exchange shares for many years past. It is the intention 
of the Stock Exchange to encourage, as much as possible, 
the candidature of clerks who have served four years in 
the Stock Exchange, on the ground that men coming in 
without previous experience of the business are more 
likely to undertake risks the rashness of which they do 
not fully appreciate. Stock Exchange business involves 
a large element of mutual dependenee, and it is a distinct 
advantage to have, among new members, men who have 
more than a nodding acquaintaneeship with concrete 
details, and are unlikely to rush blindly into speculations 
which may endanger not merely their own interests but 
also those of their fellow members. 
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Further Bank and Discount Company Profi; - 


publication of further bank statements reveal 
smuller institutions the sume tendency to reduced rp. 
for 1930 which was marked in the case of the * PB 


sank reports net profit totalling ey: 


510,526, a decline of 10 per cent., but: 
dend remains unchanged at 184 per cent. on t 
shares and 10 per cent. on the ‘‘ B”’ shares. ] 3 
fund and bank property account again take {404 
€20,.Q00 respectively, leaving £201,263 to 


against £189,225 brought in. Martin’s Bank am 


a drop from £836,240 to £793,551, or 5.1 per cent. | B : 
dend is maintained at 16 per cent., and £150,004 js; 
to contingency account, compared with £100,009 + - } 
mises account, and £50,000 to reserve. The carry ! a 


shows a decrease of £22,056 at £110,076. The 
of the Manchester and County Bank announce 


Aes 


per share, which makes 12s. per s 
(against 13s. per share) for the vear. The leading ds 
houses, on the other hand, report an all-round ad 
profits. The Union Discount Company shows 
profit of £1,025,398, compared with £977,122, w! 
dend 1s maintained at 20 per cent. Premises accou 
provident fund each take £15,000, against £10.00" 
the carry forward item increased from 
£299,656. The National Discount Company rev 
profits totalling £691,539, against £667,046, the 
on the ** B’’ shares being maintained at 
Reserve account is augmented to the extent 
igainst £25,000, while pensions fund receives £: 
against £14,076, and earry forward dimunis! 
€35,604. Alexanders reports a gross profit of {44 
against £412,397, the ordinary dividend again being: 
cent. 


is R200 .c0. 


+) 
~4 | 
Or x11 
IS 


bilan, 


sions fund £5,000, while the carry forward is inc 
from £53,089 to £60,596. The results contained: 
prises, and share quotations were hardly altered. 





Courtaulds’ Prospects. — Courtaulds’ shares 
recently suffered from somewhat widespread selling. ' y 
present quotation being 80s. 74d., against Sis. © . 
beginning of this year and a high point for 1950 E 
The fall is almost entirely due to fears of a reduction! : 


final dividend. The earry-forward was reduc: dt ‘ast 


and the interim was cut to 3 per cent. It has beets | 
gested in the market that the final dividend | ‘? 


restricted to a similar amount. It may be assume 


actual working profits have been appreciably 

year than last, but certain dividends received trem: 
sidiaries av, on the other hand, relate to the com 
tively good year, 1929. Last vear the company § 
tinental investments were severely written down, 
view of the conservative attitude of the board, its! 
beyond possibility that a further writing down ™ 
effected. On the other hand, it is improbable th 
American Viscose asset will require to be reduced 

the company has a very substantial investment 1 
ernment securities. The actual trading pos! 
stronger to-day than twelve months ago, since the © 
pany has a larger proportion of the total trade ©: 
country—and possibly of the world. The effects ot“ 
depression and price reductions have done mvc 
eliminate unhealthy competition from weak com” | 
formed during the boom. Though the demand "4 
ficial silk has shown a falling off, this has been less ** 
sive than in certain other textiles. On the other ° j 
the margin between the price of real and artifici:. * a 
fabrics has been much reduced, to the relative adv!" 
naturally, of real silk. However, while artifice ° 
priees have been reduced, quality has been more ~ 
maintained, the standard yarn of to-day being 2". 
superior to that of two years ago. Altogether. © 
Courtaulds’ shares, even at present prices, may 0" - 
high yield for some little time to come, their prosPe*", 
affording, ultimately, a more handsome 
reasonably good. 


athe 
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British American Tobacco Outlook.—Shareholders in 


ritish American Tobacco Company were un- 
>? sl - 9 e 
ntly surprised to learn, at last Monday's meeting, 


outlook was considerably less satis- 


% the immediate ; 
had imagined. According to the 


tor than thes ; : 
as business has shown a considerable decline 
the Jast six months. The companys’ operations are 
Sy ij-wide, and have suffered not only from political and 
. trobles in certain countries, but from reduced 
‘ - l from consumers in general, one aspect of which 
~ ivan a shifting of consumption from the dearer to 


cheaper erades of cigarettes and tobaeeo. The com- 
nv's interests in the East are of great importance, and 
on sensibly affeeted by such factors as the fall in 
the eeonomie boveott in India and the unsettle- 
ent in China. ‘The chairman made no secret of his 
that “the blaek spots very much exceeded the 
‘and that he found it impossible to estimate 
» Jovel of earnings during the remainder of the com- 
mnv's vear (whieh ends on September 30th next). A 
inced tinal dividend would, in all probability, be in- 
table. The announcement was unfavourably received 
market, the shares falling from 100s. at the end 

ist week to 88s. on Tuesday. The significance 
tached to the news was the greater as the B.A.T. was 
carded as one of the strongest and best-managed of 
WBriish companies, though one seetion of market opinion 
Wis not inclined to regard the development as presaging 
necessarily proportionate falling off in the earnings of 
he Imperial Company, or of other tobacco concerns whose 
pierests, unlike those of the B.A.T., lie mainly in the 


spots, | 


4 1 ! t 





market. At an extraordinary meeting which 
Wa! owed the general meeting, the B.A.T. shareholders 
yoy | th) the conversion of the company’s issued shares 
pte stock on the lines indicated in an Investment Note 
r th k momist of December 20, 1930 (page 1181). 
Brazilian Stocks.—A general rise in Brazilian securities 
as followed the announcement that Sir Otto Niemeyer 
—*& visit the republic in connection with the Central 
‘ a rve Bank. Some representative quotations are 
Rise sinee Rise 
. Dec. 31. Jan.7. Jan. 14. Dee. 31. % 
razil 4}. 1888... 48 524 524 4) 9:3 
razil 5°, 1895 524 524 55 23 4-7 
razil 4% Resen 463 484 48* 34 7:5 
Peprwzil 5°, 1903 694 703 76 64 9-3 
razil 5°, 1908 91} 924 954* 64 9-1 
rwzil 4°. 1910 394 42} 444 5 12-6 
ra I 4°. 191] 524 525 58 53 10-5 
apr! 5°, 1913 48 504 52 4 8-3 
Brazil 5%, 1914 654 704 734 8 12-2 
Brazil 64% a... 644 704 734 9 13-9 
ns “ on Ccecce 70$ 704 714 1 1-4 
Be Paulo 70/0 664 68} 694* OG a 
71s 71-74 2h 3:5 
1 FAO 6% «..4.. 50 474 544* 74 15-0 
Op Mdina Railway 204 2l aa li 7°3 
a Peulo Railway 140 138, 1444 4 2-8 
Prazil Traction...... $214 $23 $24 24 11-6 
; * Ex dividend, 
= recent delay in the payment of the interest on the 
Doce te, 1 ber cent. loan (funds for which were subse- 


3. ln e oe be reflected in the relatively smal] 
Eiicoved on th. lat stock. Brazilian railways have im- 
ve announcement that the Leopoldina Rail- 
‘ compensated for losses sustained during the 
>. coal oe rises have also been shown in 
A ks which have recently paid their half- 
uittest, especially the San Paulo 6 per cent. loan. 

lay the market had a weaker tone. 
The Affairs of R. 
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E. Jones.—The acrimonious contro- 
ed the attentions of directors and 
company during a large part of last 


sera d a beneficial effect upon its financial 
a prolonged 
a managing director, and 

shareholders, an extra- 
purpose of removing 
High Court proceedings 


It may be re 


samedi ‘alled that, following 


Sp ape appointment of 
rd ae ce Several circulars to 
a neeting was called for the 
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failed to bring about any agreement as to the interpreta- 
tion of the poll then taken, and, at a further extraordinars 
meeting, the motions for removal, which required a three- 
The 
accounts for the vear, Which are now available, reveal a 
net trading profit of £7,459, €16.206. 
branches closed down or disposed of, and other costs 
require £5,817, and with the debit balance of £184,271 
brought in, 


fourths majority, were lost by very small margins. 


against Losses on 


there remains a debit balance of £182.629 to 
The legal pro- 
Three of the directors 
whose removal Was demanded have how decided to resign 
—Sir Nicholas Grattan-Doyle and Sir 7. E. Jones, who 
retire by rotation, are not offering themselves tor. re- 
election, while Mr A. J. Howell is willing to resign from 
the date of the annual meeting upon certain terms, which 
will be placed before shareholders and recommended for 
acceptance. These resignations will make possible the 
appointment ot Mr R. A. Rh. Field as managing director 
of the company. The 72 per cent. of the shareholders who 
voted last year for the reconstruction of the board will, 
doubtless, welcome the prospect ot a restoration of 
unanimity, however much the retiring directors may have 
stayed upon the order of their going. 


be carried forward to the next account. 


ceedings cost shareholders £3,217. 





Allied Cement Manufacturers Receivership.—In the 
Economist of January 8rd reference was made to the 
extraordinary general meeting of Allied Cement Manufac- 
turers on December 23rd at which the chairman remarked 
that the company could be put upon a profit-earning basis 
if immediate finance were found to meet pressing liabili- 
ties. The new directors subsequently declared that the 
company had no resources to pay its debenture interest 
due on January Ist. Further, the company has guaranteed 
the dividends on £450,000 preference share capital ot 
Dunstable Portland Cement. A circular issued by the latter 
company on January 6th stated that funds to meet the 
preference share dividends had not been provided. It 
would appear that the Dunstable Cement creditors were 
proceeding to take legal action to enforce their claim, for a 
receiver was appointed for Allied Cement Manufacturers 
on January 14th, on the application of debenture holders. 
It would be interesting to know what attitude was adopted 
by the banks in this matter, seeing that there was some 
reason to believe that the company, given a solution of its 
immediate financial difficulties, might ultimately have 
justified its place in the cement trade in this country. 
The 64 per cent. debenture stock, which was as high as 
70 last month, has fallen to 80. A possibly optimistic 
estimate is current in the market that the debenture 
holders will receive about 5s. 6d. in the pound. 
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Jute Industries Costs.—At the annual general meeting 


of Jute Industries, 


detaal, 


Mr J. Ernest Cox discussed, with 
the reasons for the loss of £36,498 suffered 
by the company last vear. At the time of the last annual 
meeting, he declared, the company was working at full 
pressure. Unfortunately, some of the company’s 
customers were unable to take delivery of their commit- 
ments. ‘The mills, in faet, worked at an average of 
75 per cent, capacity during the year. By eutting salaries 
the directors effected a saving of £34,000 (of which 
£11,500 was applicable to directors), thereby offsetting, 
to a certain extent, the effect of increased charges on 
idle machinery. Three mills have been closed in Dundee. 
During the last six vears the cost of production has been 
reduced by 14 per cent., but as wages are regulated by the 
Board of Trade it has been impossible to bring about 
further reductions. Though wages were lowered by 4 per 
cent. in January, 1930, this left remuneration at the level 
six years ago. The increase in present wages over 
those of 1914 is estimated at 120 per cent. 


some 


ot 








Sir Enoch Hill on Building Society Prospects. 


Last 
Wednesday's 


address by Sir Enoch Hill to West of 
England building society officials is of special importance 
in view of recent discussions on the subject of interest 
rates. Sir Enoch Hill occupies a position of unusual 
authority, since he is Chairman of the National Associa- 
tion of Building Societies, and is President of the Halifax 
Building Society, which is much the largest institution 
in this country. Sir Enoch justly took pride in the 
achievements of the movement, which between 1918 and 
1929 increased its total assets from £68 millions to over 
£312 millions, its amounts advanced to borrowers during 
au single year from £7 millions to £75 millions, and its 
membership (exclusive of depositors) from 625,000 to 
1,894,000. He estimated the funds at the end of 1930 
at not far short of £360 millions—an increase of about 
£48 millions during the year. The rapidity of recent 
development, he declared, had been the more significant 
since the acute stages of the housing famine had passed, 
and the figures reflected rather the changed vision of 
householders on the questionof ownership. Sir Enoch gave 
impressive figures for his own society, which, founded 78 
vears ago In What was then a small Yorkshire town, is now 
the custodian of over £68 millions of the people's Savings, 
and has 480.000 open accounts and 350 offices spread 
over Great Britain. Of its resources, some £15 millions 
are held in vilt-edged securities. Sir Enoch agreed with 
the views expressed in the Economist on January 3rd 
last (page 31), declaring that the large sums of money 
which had been deflected from industry during the present 
depression could not, and ought not to be, invested in 
building societies at rates of interest higher than could 
be obtained elsewhere with equal security. Whilst build- 
ing societies must ultimately adapt themselves to per- 
manent changes in the value of money, it was not desir- 
able that frequent alterations should be made in tempor- 
ary periods of abnormally low Bank rates. At the same 
time, he emphasised the desirability of a common basis for 
building society rates all over the country. He believed 
that anv move for a reduction must take effect earlier 
in the South than in the North of England, since, for 
some years past, the demand for mortgage loans has been 
less insistent and rates have been lower in the latter than 
in the former area. 





Perak River Hydro-Electric—Proposed Moratorium.— 
In a cireular to shareholders, the directors of this 
Malayan undertaking draw attention to the critical situa- 
tion in which the company finds itself as a result of the 
prevalent depression in the tin producing areas, and give 
particulars of a scheme of arrangement, failing the 
adoption of which, they declare, the company will un- 
doubtedly pass into the receiver’s hands. The scheme 


a involves the creation of £400,000 54 per cent. prior lien 
q4 


| debenture 
meted by 


stock, ranking in front of all other securities 
the company and redeemable on or before 


j 
*s 


3 








a en 
August 1, 1961, of which not more than £200,000 y 4 
be issued immediately. As from January 31, ]y) “Wiis, 
to August 1, 1934, the net earnings of the com), aus 
(which are closely defined in the statement) ay, Sa 


AlTrRar 


on the F.M.S. Government Loan, and next in pavmer: 
of the fixed imterest and any arrears on the 7 per ey: 
participating debenture stock. After August 1, 193; 
such net earnings are to be applied first in payment :: 
the interest on the F.M.S. Government Loan, secona, 
in payment rateably and part passu of arrears of inters 
on that loan and current fixed interest on the 7 per ee 


be applied first in payment of the interest and any arr E 





| participating debenture stock, and thirdly in paymen: 


any arrears of the fixed interest on that stock. Unj 
the scheme, the F.M.S. Government agree that th, 
will not require payment of their cumulative 
until August 1, 1937, and the 7 per cent. participar:, 
debenture stockholders that they will not require | 
ment of their fixed interest charges until August 1, 1937 
except in so far in each case, as there are net earning 
the company available. The new issue of debentr 
stock will replace the capital utilised to make up ¢} 
amount required for financial charges paid over and ai 
the revenue available for that purpose during th 
ended July 31, 1930, and will provide additional work: 
eapital. H.M. Treasury, who guaranteed the £1,250.) 
5 per cent. guaranteed debenture stock, and the F.Ms 
Government, who in January last lent the company : 
sum of £850,000, have acquiesced in the scheme, wh 
has now to be submitted to the 5 per cent. guarantee 
debenture holders and the 7 per cent. 
debenture holders. 


- 








participating 








Ashanti Goldfields.—The substantial expansion = - 
earnings which characterised the two preceding pet 
was last year succeeded by a leap forward 
over 120 per cent. upon the capital. = This gratify: 
result arose from a combination of favourable factors 
increased tonnage of higher-grade ore was treated, wit! 
improved ratio of extraction at a substantially redu 
level of costs. In the latter connection, it may be no! 
that mines development represented only 5s. 6d. pert Pr 
as against 7s. 11d. in 1928-29; depreciation showed «a sn 
increase, and Government royalty was naturally high 
than before. The payment of a round 100 per cent — 
record on the present capital—still leaves a balan . oO 
£70,600. The whole of this, and a little more, is ut 
In a special appropriation to reserve of £25,000, 1 7 4 
depreciation allowance of £10,000, in addition to ' den 
repetition of the transfers to exploring account, etc 4 
twelve months ago. The usual table is appended :— Be 


Year ended September 30. 1 


1927. 1928. 1929. 
£ £ £ c% 

. 141,437 163,440 203,584 320.56 . 
111,799 83,236 59,176 65.2 4 


Net profit bvbuendeceatesesesiesne 
Brought forward 


Ordinary dividends : Ne 


Amount paid ............ 125,000 137,500 162,500 250.0 
Earned per cent. .........06+ = 56°54 65-3 81-4 120-8 


ind MOP CORE ..2sccccccceccccces 50 55 65 100* 


72 (Vi 
(O.% 


To reserve 


45,000 50,000 37,000* 


7) 
b= 


Carried forward 


83,236 59,176 63,260 438.4): 


* Including Pensions and Benevolent Fund. Ss 
+ With capital bonus of 50 %. 4 


eee eeeeee eeeereeee 


At 607,600 tons the ore reserves display an expans 
17,400 tons, the value—perhaps rather surpris'n: 

being 4 dwt. lower at 24.7 dwt. The tonnage, which 

not include material at present classed as unpay%! 
represents about four years’ supply for the mill. +°" a. 
the directors would declare a final dividend of 65 per oo ] 
making 100 per cent., had been generally anticipate: | 
it had not been thought they would also declare 8°" 
bonus of 50 per cent. This will increase the capt 
£375,000 (in 4s. shares). An interesting question ®"* :. 
as to what dividend rate the company will pay in fu" 3 
Current earnings are equivalent to about 150 per cent 
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a 


BH | .s course, necessary to allow for special appropria- 
So conservative calculation suggests the probability 


a a0 ver cent. On this basis the shares appear attractive— 
4 “ ved developments continue their recent favourable 
Mend. 





q Shell Union and the ‘* Dubbs "’ Process.—An <i sorene 
b> in the rationalisation of the American oil in ustry 
a taken last week when the Shell Union Oil Corpora- 
« and the Standard Oil Company ot California com- 
ned in the purchase of the Universal Oil } roducts 
mpany, which owns the Dubbs _ cracking process, 
%. s22.000,000, For a long period the American oil 
Fiostry has been wasting time and money on costly 
ni complicated litigation in connection with the various 
Metents for the “ cracking '’ of heavy oils or distillates. 
®},. Dubbs process was specially designed to crack 
| oil, and is in general use throughout the world. he 
rious disputants in the ‘* cracking "’ process litigation 
ve now apparently agreed to drop their claims against 
. another, so that users of the Dubbs process will no 
sneer be sued by rival process owners for infringement of 
@atents. The Shell Union and the Standard Oil of Cali- 
»nia, Which were the biggest licensees of the Dubbs 
Srocess in America, have at the same time agreed to buy 
1 the Universal Oil Products. In other words, they have 
reed to compound future royalties by payment of a sum 
$22,000,000. The royalties paid by other licensees of 
ubbs process will in future accrue as revenue to the 
B).1) Union and Standard Oil of California, and no doubt 
@- transaction from a financial point of view will prove 
ighly advantageous to these two companies. It is inter- 
1 ng to recall that a controlling interest in the Universal 
Bi) Products had been held by the estate of the late J. 
gien Armour, the meat-packing magnate. Mrs. Armour, 
Be widow, obtains approximately $8,216,000 for her share 
Universal Oil Products, while the son of the inventor, 
ho was strangely christened by his eecentrie father 
irbon Petroleum Dubbs, seeures about $4,582,000. 


e} 





» Premier Diamond.—The report for the year ended 
goober SIst, writes our mining correspondent, makes an 


worse showing than had been anticipated. After 
MBeviction of £25,500 expended upon equipment, the net 


amounted to only £18,100, of which the Union 
Meovernment took 60 per cent. Sundry revenue totalled 
‘400, or just about enough to cover the interim divi- 
Pid on the preferred shares. Taxation absorbs 
““) and capital outlay £15,900, the carry-forward 
Pc reduced from £48,800 to £28.700. Naturally, 
“ese circumstances, there is no dividend for the 
_— half of the and in this connection the 
_ ‘the depression in the diamond 
a The ground treated last year 
&. | {further slight falling off both in quantity and 
“ve Costs again rose. Development of the 610-ft. 


vear; 
s remark that 
o's os still aeute.’’ 


* ' the central section of the mine was completed 
%. .). .. )°8t and good progress has since been made 
. -« ee of that level throughout the 

The blue ground in sight is estimated to be 


‘MHD OW MD} 


P, ons, or about three years’ supply. The bulk 
“mer ordinary capital is owned by the De Beers 


ny, which also has a substantial holding of the 
ie fe nig gal (On this ground, and on inferences 
Bere has been e Hg of the Premier Company, 
Bucs. The lat. nsiderable liquidation of the De Beers 


rare now at the lowest levels ever known. 


a 


Rand Selection 


-—In the ease of this company, the 


‘iuisition nintcreet held in diamond concerns and 
iantiies Bee — “7 Northern Rhodesia, has 
wher on eae Prontable. For the year ended 

“7, a final dividend of 10 per cent., 


} 
l 


WF ] ne OF 
: ‘5 #3 per ce i i 
lasaialt . “a in all, was extracted, although 
o HCN OSition Was F we : 
stribution. Tn ‘s far from warranting such a 


respect of 
‘elve nothing. 


{oy 


"co, 


the past year the share- 


The profits amount to £189,000 








(against £274,000); the balance forward was £88,500, 
and the £375,000 standing to the credit of share premium 
account is transferred. Of the total of £647,500, taxa- 
tion absorbs £29,800; the 10 per cent. dividend above 
mentioned £90,000; £325,000 is written off shares and 
interests, and £100,000 is placed to reserve, leaving 
£102,700 to carry over. The balance sheet shows a 
shortage of £137,800 in the ‘* quick ’’ assets. Shares and 
interests figure at £1,582,700, against £2,039,500, the 
bulk of the difference being due to writings off. It is 
fortunate that the company’s Rand gold holdings have a 
satisfactory appearance. 





Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following companies : 
Bank of New South Wales, Burma Corporation, Rio de 
Janeiro Flour Mills and Granaries, Fanti Consolidated 
Investment, Rhodesian Anglo-American, and Apex 
(Trinidad) Oilfields. At the meeting of the Burma Cor- 
poration, Mr P. E. Marmion said that the poliev of 
demonetising silver continued unabated in those countries 
which already used the gold standard, and in January last 
Indo-China linked its curreney to the French frane, thus 
adding one more to the number of countries which had de- 
serted the white for the yellow metal. There could be 
no doubt that the severity of the fall in silver had contri- 
buted directly to the distress of a very large proportion of 
the world’s population, and it seemed desirable that atten- 
tion should be directed towards the restoration of silver 
to its traditional use in the monetary mechanism of the 
world. Presiding at the meeting of Rio de Janeiro Flour 
Mills. Mr A. G. Weigall told shareholders that the business 
done by the Rio Flour Mills during the last financial vear 
had been maintained to within 10 per cent. in the markets 
in which they were then trading. 








CAPITAL ISSUES. 


THE new issue market remained in a state of suspended 
animation. The week's new offer was only partially of a 
publie character, some 55,000 of the 75,000 £10 shares 
issued by the London and Clydesdale Trust having already 
been privately placed. The issue followed normal invest- 
ment trust lines, and was well backed. The amount re- 
quired was heavily over-subscribed. Tottenham and Dis- 
trict Gas Company on Friday offered by tender £150,000 
54 per cent. irredeemable preference stock at a minimum 
price of £104 per £100, vielding, at that price, £5 Ss. Ud. 
per cent. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to January 10, 1931, €1,654,357 
Total, including conversion, recorded January 1 to January 10, 193], £2.625,500. 


National Savings Certificates. 
Net sales, week ended January 10, 1931, £300,000. 
Total receipts, April 1, 1930, to January 10, 1931, ¢7,250.000, 


Conver- New 
sions or Money 
Nominal Repay- Cash Sub- — First Further 
Capital. ments. scription. Payment. Liability. 
: 


To the Public. 


¢ £ £ £ SY 
London and Clydesdale Trust... 750,000 750,000 37,500 712,500 
Total offered to Public, week 

ended January 17, 1931........ 750,000 750,000 37,500 712,500 

To Shareholders only. 

Anglo-Eastern Tin, 135,717 

participation preference 2s., 

(Rie Ree II 13,571 13,571 3,393 10,178 
Beechams Pills, 300,000 8°%5 

cum, ptg. preferred £1, at par 300,000 300,000 37,500 262,500 
British Oxygen, 122,221 63% 

cum. pref. £1, at par............ 122,221 waa 122,221 15,277 106,944 

122,221 ord. £1, at par ........ 122,221 oa 122,221 15.277 106,944 
Malavan and General Trust, 

£40,000 8°, deb. stk. at 974° 40,000 39,000 2.000 37.000 
Total offered to shareholders 

only, woek ended January 17, 

 rikcatcadsantutmabieccneascestes 598,013 597,013 73.447 523,566 


Total Offered for Subscription— Total Offered for Subscription— 





Including Excluding Including Excluding 
Conversions. Conversions. Conversions, Conversions. 
Jan. 1 to date £ £ Whole year- £ £ 

oo) 4,272,513 3,301,370 1930 ...... 454,888,784 267,800,700 
i ae 3,052,460 3,052,460 i. ee 488,764,940 245.239.400 
0 43,296,605 30,386,605 > aor 693,100,056 369,058,073 
es or 100,189,539 a nae 355,165,970 
eae 81,308,089 1926 ...... 230,782,600 
ee 24,216,685 ROSS cicsce 7 232,214,500 
0 12,712,665 1924 ...... ae 209,326,101 
| ! 3,823,625 | |}. 3 271,399,173 


allt 


scan sgh nctinaacinaar naan nine 
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Nature of Borrowing. 


Preference Ordinary 
Debe oem, Stocks and Stocks and 
bi = ae shares. —— Total. 
January 1 to date— £ £ 
SINE cic Jhebsusmensbieawe 1, 655, 857 313,571 1, 331, 942 3,301,370 
1930 : 2,172,725 650,000 229,735 3,052,460 
Whole ye ar 
1930. 230,613,500 12,593,800 24,593,300 267,800,600 
1929 : 137,670,300 31,543,400 116,025,700 285,239,400 
1928 . 212,817,900 45,062,600 111,177,600 369,058,100 
1927 228,958,000 36,836,600 89,371,400 355,156,000 
SED nichvnacksennaishenuse 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 


Introduced. Began. Involved. 
£ £ = 
Amount previously recorded ... 2,456,375 ees 2,508,632 
Tota! for week ended January 17, 1931... Nil Nil 
GE Bi I Oe sk s0ccbcscesnsscindenccssns 2,456,375 2,508,632 
WEEE BO NI, BOND ii niccccesvvccevscessenvese 1,014,187 1, 138,840 


London and Clydesdale Trust.—Issue of 75,000 shares of 
£10 each at par. No part of the issne has been underwritten. 
The directors are aware of applications to be made in terms 
of the prospectus to the extent of 55,000 shares, which will be 
allotted in tull. The shares will be converted when fully paid, 


as trom August 1, 1931, into preterence and ordinary stock 
in the proportions of 60 per cent. of the former and 40 per 
cent. of the latter, the preference stock to be entitled to a 


cumulative preferential dividend of 5 per cent. The company 
has been formed for the purpose of carrying on the business 
of an investment trust company. 

Sheringham Gas and Water.— Issue by tender of £4,000 
preterence stock, Water Undertaking, entitled to a dividend 
of 6 per cent. until December 31, 1935, and thereafter of 5 per 
cent., minimum price £102 per £100, and £2,166 5 per cent. 
perpetual debenture stock, Gas Undertaking, minimum price 


£90 per £100 stock. Interest on the debenture stock was 
covered in 1929 over six times, and on the preference stock 
over three times. 


East Surrey Water Company.—Issue by tender of about 
5,200 ordinary (B) shares of £10 each or such number as may 
be necessary to produce, including prenuums, the capital sum 
of £65,000. Minimum price of issue £12 10s. per share. The 
shares will be entitled to a dividend not exceeding £7 per cent. 
per annum. 

Tottenham and District Gas Company. 
£150,000 55 per cent. Irredeemable 
minimum price £104 per £100 stock. 


Issue by tender of 
Preference Stock at 





[Other Stock Exchange information, including the latest 
summary of balance sheets, reports and notices, dividend 
announcements, profit and loss figures, Transvaal gold output 
statistics, and oil outputs, will be found on page 143 under 
the heading “‘ Company News.’’| 


MINING OUTPUT “STATISTICS, 




























































GOLD. 
Ozs Ozs. 
a Period Company, Period. Recovered. 
Ags ited Gold ...... le 3,596 | Mysore .. — Dec, 12.109 
Balaghat ...... ; ] bee 2,107 Seath Kalgurii ae 6,042° 
Blackwater in Bt laquah and Abosso 10,05 
Boulder Perseverance ly 5032 Wanderer . Ine. 15.9002 
Ohampion Reef ...... Dee 5,863 New hile one mntein Tene, 50,700* 
Froutine and Bolivia Lhe 2.670 Nundydr Dee, 1,667 
Glynn's Lydenburg Dew. 6,200 Ooregun iy 6,139 
Great Boulder ......... De 7,674 ~ons of Gwalia Dh 8.514 
Lonely Reef De 6,400 lransvaal GME. Dex 15,200 
Luipaards Vici Dex 7,655 Waihi Ls 9.034 
ous crushed, 
TIN. 
’ Tons Tons 
Company. Period. Recovered. Company. Period. Recovered 
Anglo Burma ......... Dec, 25 ee dee 
Aver Hitam... Dec. 113 Pattani........ so ae 
Bangrin... Dec. 59} | Ptamtonlen .....ccccccccce Dec, 66 
Beralt Dec, t | Petaling Dec, 145 
Bisichi ... Dec. 4) | Penawat Dec, 59 
Changkat ..........00. Dec. 60 a Dec. 59} 
Consolidated Tin. Dec, 113 Hiambutar Dec, 7h 
East Pooland Agar... Dee. 38 Rantan Dec. 46 
Gopeng ... baa Dec. 655 Renong aac Dec. 66 
Hongkong Dec, b2 j “lithese Lin Syndicate Dec, 139} 
idris ... Dec, 3% } Southern Malayan ... Dec, 2234 
 e,, Dec. 564 Southern Perak ...... Dec, 3x8 
Jos Tit Dec, 244 Southern Tronoh...... Dex 344 
RD. cncibbibocewucvos Dec, 28 | Sungei Bes ; De “ 39 
AD Svcnchnweneecet Dec. 82 | Sungei Kinta Deo. 133 
Kay Yew ... hatin Dee, 17? | Sungei Way ............ en 113. 
Kent (F.M.S.) ...... Dee 444 | Teja Malaya............ Dec. 18} 
BREA. viisivensovccesne Dec. 33 Tekka eee Dian oy 
Lahat ... Dec. 20} Pekka Taiping... Dec 32 
Lower Bisichi ......... Dee. 6} lemoh ... Dec. 4a) 
SNEED: © uxussansschosne Dec, 1543 Yongkah Harb oq 54° 
Mamayo ......... Dee, 245 veel STM Dee 653 
Pahang .......... Dee. 252 Ulu Klang ......... ae “= 19} 
. “2 











WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAN) 






—————____ 
























Week ended Jan. 11, Aggregate 2 Wak. 
1931. : 1931. , 4 
(b) Week ended 7 : (000’s omitted.) (000's ornitted,) a 
Jan. 9, 1931. e*l.clasig | ol &.tacglacg]2 1 0 
(c) Week ended | Open pl zgi32 =4 a ee 48| 32/2 
Jan. 10, 1931. fes\sele8| 3 ae Eg) 3) 33) 
o3 io) e 7 o Pa | 3 
& BSS eo\s| BF | £8) 83) 8o | 53 | &: 
£)f,;e,e) Sinrtpr.t, 
Great Western... | 3,758 | 189) 172) 59 231] 420)| 384) 327) 148, 475,“ 
Do, for 1930... | 3,751 | 207) 207] 139 346] 553)) 414) 397) 276, 67: 
L. & N. Eastn.(c) | 6,362 | 278] 327| 257| 584| 862|! 578] 614! 486! 110 tc 
Do. for 1930... | 6.361 | 299] 377] 279, 656} 955|| 619] 713° 503) ja). ¢, 
Lon., Md. & Scot. | 6.9554] 405] 433] 294! 727) 1,132|| 835) 797, 538 [isu 2 
Do. for 1930... | 6,957}| 427] 540) 293) 833) 1,260)} 875) 988) 5456! 1.534 24, 
Southern ......... 2,179 | 261; 65! 28) 93) 354/| 522) 129] 67, ‘jx 4 
Do. for 1930... | 2,179 | 273) 72| 30, 102) 375) 542] 141) 67) 208 5 ; 
Total of above... |19254}|1133| 997 = se 2,768}| 2,319] 1,867! 1,239 3.108 
Do, for 1930... |192484|1206 onet 7411937) 3,143|) 2,450) 2,239) 1,594) 3.633, 6 
Metropolitan (c) | 59 |32-8| 3-9 36-7|| 66-2] 8-1) ns ‘ he 
Do. for 1930... 59 |33-1] 4-0 37-1)} 66-7| 8-2)... “4 
+Undgd. E.R.(c) |... {293.1}... | . 293-1/431-6| .. | | a 
Do. for 1930.. 305.7] ... | . 305-7|/448-1] sa 
Lon.& Sub. Grp. O2-S) ... 1. 41-8)| 62-2) ... é 
Do. for 1930... | ... 144-2)... |. 44-211 65-4)... 
Bilf'st&Co.D'wnb| 80] 2-1) -6 ... | 2-7|| 2-8} -9) 
Do. for 1929... go} 2-3] 6... | 2-7|| 2-8] -8! q 
Gt. Northern(b) | 562 |10-3/12-8 . | 23-1)| 10-3} 12-8, | q 
Do. for 1929... | 562 \10-2.12-8 . | 23-0)| 10-2) 12-8... 4 
Gt. Southern (b) | 2,187 |20-037-0 . §9-0)| 20-0] 37-0)... | 
Do. for 1929... | 2,187 |24-2'41-1 . 65-3!) 24-2! 41-1 

















































® Ag 


zregate 52 weeks, 
+ Includes receipts from independent omnibuses during current year, 


OVERSEAS RAILWAY RECEIPTS. 






ee 








































5 Gross Receipts Total Gross 
F- te es for Week. Receipts 
Name. g ed 32 
3 a 
Bl a [a5] 1931. | +or—] 1931. + or = 
INDIAN. 
| ' Rs. ts. { Rs 

Assam Bengal ... | 50 [Dec. 13 1,306 4,02,000 — 37,917) 1,45,67,802 3 
Bars! Lt. Ry. ...... | 30 20 202 30,100 — 30,500) —14,45,00 : 
Bengal & N.Western) 12 20 2,079 5.98,147 --1,10,891' 65,69,975 11. 
Bengal-Nagpur ... | 35 6 3,139 14,04,000 —3,91,814) 5,45,46,817,— 75 
Bombay, Bar.,& 0.1.) 40 jJan, 3 3,094 21.06,000 — 442,000! 7,89,76,00 f 
Madras & S. Mahr. | 51 |Dec. 20 3,229 18,37.000 —1,44, 311) 5,66,99,1 1,01,73.24 
tRohilk’d&Kumaon 12 20, 561 1,28,865 — 15,894 12,46,.922 Lisi 
South Indian ...... 38 20 2.467 12,365,751 —1,17.660 4.55,13,321 30,07 








t Including Lacknow-Barellly State Railway, 































































See 
| 3 
Oanadian National 1 |Jan, 7 20813 2.775, 75,684! ~ 821, 600! 2.77 
Canadian Pacific... 1 7 15470 2,422,060 — 134.000 2.422 
SOUTH AMERICAN. 

Antofagasta (Uhbiii } 1931. £ £ t 

and Bolivia) Jan. ll 804 24,060 13, 120' 32.9 4 
Argentine N.E. ... | 28 10; 753 13,100 — 1.100 391. 
Argentine Trane’du.! 28 10, Ill 3.417, — 1,055! 95.04 26.8 
B.A. and Pacific... | 28 10 2,806 113,000'— 42,000, 3,380, - 
B.A. Central ...... 28 SRT acs 11,000 855 353,274 17,4 
B.A. Gt. Southern | 28 10, 5,009 238,000 46,000; 5,469.00 H2 
B.A. Western ...... 28 10 1,926 65,000, — 30,000' 1.931 
Central Argentine 28 16 3,359, 222,000;+ 1,000 5,639.00 
Central Uruguayan | 28 10, 273) 27,112 4,839 852, 
©. Urnug. (Baat Ext.) } 28 10 $il 6,187,— 1,802 179,043 
C. Urug. (XN. Ext.) | 28 10, 185, 3,155 496 96,71¢ 
0. Urve. (CW. Ext.) | 28 10; 211 2.560 255 81.163 
Cordoba Oentral... | 28 10, 1,218) 49,000 1,000 1.661.000 =f 
Entre Rioe ......... 2 10' 804 32,900 5,800 718,40 - 
G. Westn. of Brazil 2 10 1,052 9,800 9,800 13.40 * 
Leopekiina ......... 2 10 1,918 24,238 8.666 33,934 i4 
Leopohiina Termnl.} 2 10, Mirs. Rs.295000 6,000 430,001 1 
Nitrate(4 monthly) )#12 Dec. 31, 410, 13,382 13,118 426.774 380.8 
San Paulo ....... 1 Jan. 4 153} 28,132 6,731) 28,132 
United of Havana 28 | 11, 1,369 26.445 24,615 919,945 $51.9? 

t+ Months, 
OTHER OVERSEAS, 
l ‘ee. Sone age £ , + 

Gt.Southn. of Spain} 1 Jun. 3) 104)Pesl05143)—- 15,018 105,143 15.018 
Mexican Ratiway 1| 7, 483) $174,500)— 56,800} 1,474.50 56.8 
Paraguay Ventral 234 10 «(274 3,690) 4 170 104.43 13.5" 
Salvador ............ 27 3° 100! 4,429 813 69.624 ; 





TRAMWAYS WEEKLY GROSS RECEIPTS. 














i | £ | £ £ ae 
Anglo- tine .. | 1 Jan. 7 329, 72,129]— 8,867 72,129 bs 
B. Aires Lacroze... » ll... | = 12,964] + 742 319,08. 
Liverpool Corp. - | 7, 12 4 27,275] - 3,244 27,275} 
Madras Electric?... +n Dec. 31] ts. 50,523]+ 480) 1,105,065} 
L.O.0. Tramways | 40 \Jan. 7! iesl  aersealt 5,254] 3.323.117}- 
® Including motor "buses, + Months. Fortnightly figures. 


MONTHLY TRAFFICS. 




















@ | Receipts for = 
= Des- Month. | Rec 
5 Ending.! erip- — 
Ss | | tion, 1930. | + or- | 1930. 
a ead 
| | | . | # | ¢ c .. 
Taltal Railway Co........... 6 |Dec. 31) Gross | 7,940 |— 6.670; 60,502 = 
Algoma Central and Hud- | | | 
son Bay Railway ....... | 5 |Nov. 30, Gross | $99,786 |—80,177 | 751.097 
Dorada Railway ............ | 121Dec. 31) Gross} 14,000 | —11, 500 | 224,400 
Dorada Railway (liope | | ‘ 
gS ae 12 Dee. 31) Gross | 3,800 | 100 2.8 are 
Singapore ‘Traction ........ 3/ Dec. 31! Gross | $138,000 |+ 9,000 | 414.00 . 
Samana and Santiago { | | 
can casicence 12!Dec. 31} Gross! 2,730 |+ 366] 33.4 : 
La Plata Elec. I” ways | 12 | Deo. 31) Gross | 10,689 + 362) “ 
| 


a atl 
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COMPANY MEETINGS, &c. 


—_——_——_———_ 


BANK OF NEW SOUTH WALES. 


R THOMAS BUCKLAND’S INTERESTING REVIEW OF 
CONDITIONS IN AUSTRALIA. 


BOARD'S SOUND DIVIDEND POLICY. 


ordinary general meeting of the Bank of New South 
yales, held at the head office, Sydney, on Friday, November 28, 
—- » chairman, Mr Thomas Buckland, president of the bank, 
ee the adoption of the report and balance sheet, said :— 


; . = ny (ientlemen.—Events have been marching at such a pace 
‘ 7 , “a last year that your directors felt something more than 
- connal review was due to our shareholders and customers. 
a theretore decided to issue from time to time a circular setting 

cae n us simple language as possible such matters of financial 
Brie mic interest as called for immediate attention. Three 
cues heen made of this circular, copies of which are avail- 
ble to every shareholder and customer, and [ take this oppor- 

: of saying that, if anyone is not receiving such copies on 


an application to the nearest branch of the bank or to the 
3 tary will put the matter right. The issue of these circulars 

le me pass over much that I might otherwise desire 
I shall therefore limit myself to brief 
ertain outstanding problems. 


me to 


discuss Im my address 


sonal conditions generally throughout Australia could 


Bardiy be better or more promising than they are at present. 
thing points to a heavy crop of wheat, the wool clip has 

ben well up to expectations, and the other sources of our wealth— 
ugar, fruit, butter, ete., will be productive of good yields. The 
e. he tropical portion of Australia has opened well and 
». s been a general rainfall in the northern half of the con- 
i ove the average for the month of October. Mean- 


e southern portion of Australia is having a suitable season 


Me) the garnering of 


adbhering I 


cereal and other crops. 


New Zealand the seasonal conditions are good, as is usual 
favoured Dominion, and full advantage has been taken 
wtunity afforded to increase output of primary products. 


Australia the effect of the low prices obtaining 
has Leen felt, but the position 1S recognised and steps 
g en to combat it. 
lering our balance sheet figures for the past year I 
task you to bear in mind two outstanding changes in the 
un: (1) the unexpected severity of the recent fall 
ol primary products and (2) the difficulty of further 
borrowing Wool has fallen in value by 
during the two years since December, 1928, and the 
placing new issues of Australian securities in London 
the long delay which has marked the funding of 
: overdrafts and Treasury Bills outstanding there. 
mm ’ ur directors have given most earnest thought to the causes 
ges and to their effects both on the various sections 
vmers and on the public generally. 


overseas. 


oi" t + 


seer) In 


 <meerr har 


An institution such 
i responsilility to the community amounting to a great 
Having in view the degree of the present recession 

ie risks of its extension and the task of recovery from 
vrs have sought to lessen its destructive impact by 
utm st assistance to the community and to Govern- 
“sk you to support them in making further sub- 
- ‘sion Tor the future. Our aim is not only to guide 
4 : ies Pr ustomers through the night of difficulty, but to be 
‘end them on their way when the morning of recovery 


“1s aim In view, let us turn to the figures before you. 
ing our figures wi a): . y 
ge figures with the balance sheet of the year before, 
dyvaln ¢ ee : ° : 7 * 
‘4 small decrease in our note circulation in New 
F S puvable at we . , 
_ of ; ‘© at £6,068,000 show a decrease of £1,215,000. On 
a ( ( Side of the bal ot . en a m ’ 
emittances in t, wa espe sheet bills receivable in London and 
= 3,399,000, show a decrease of £1,440,000. 
ems ¢ 2 ee te . ° . 
raphy ve Indicative of the lower turnover in business 
t ower pe + ‘ on . 
prices Tor our produce to which I have already 


ses {1.600.000 are £] 


IS nore 1 


. 50,000 higher than twelve months 
= _ ns tor by the expenditure incurred 
thee Steeee ei € = of our new premises in Brisbane 
paige . wad the purchase of the building which 

ern branch in Sydney for very many years, 

the contractors on account of our new 
'y to keep this item written down in our 
. Paso “ comparison with market values. 
) tousiIng our many branches, bank 


a 
3 é i < 
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Vear 


: oused 
‘ETESS Payments to 
offi 
“8 Sheet to a low fi 
In the ne 


premises cannot be regarded as a good banking asset. During the 
year we have gone into occupation of our new premises in Brisbane 
and in Bourke Street, Melbourne. We hope to see the completion 
of our new head office towards the end of next vear. 

Deposits total £66,238,000. This shows an increase of £182,000 
on the year, a satisfactory position in view of present conditions. 
We must be very careful, however, in a large business such as ours, 
not to place too much reliance upon the figures disclosed on any one 
particular day in each year. It is not unusual to have large adverse 
movements during a few consecutive days in a year opposed to a 
favourable movement in the following or preceding year, and suffi- 
cient to cause a substantial alteration as compared with the 
figures. 


average 


| 


the annual balance 
date may include sums which will not stay with us for long. Such 
variation is an inevitable feature in a banking business as wide- 
spread in its ramifications as that done by your institution. While 


it may be a symptom of sluggish enterprise, the increase of deposits 


It is possible, therefore, that our figures at 


is, nevertheless, significant of the confidence reposed in the strength 


and resources of the old bank. But we cannot overlook the general 


tendency of deposits to decrease in a period of falling prices and 
of readjustment to lower turnovers 

On the assets side of the balance sheet our cash items amount to 
£11,484,000, an increase of £303,000 compared with last year. Our 
total liquid assets come to £24.518.000, a decrease of £2,.228.000 on 
the vear. I have already referred to £1,440,000 of this decrease 
under the heading of bills receivable in London and remittances 
in transit. This due to conditions of 
trade. After allowing for this amount the reduction in our liquid 
assets is revealed at £788,000, leaving our immediate cash resources 


decrease has been present 


have been 
important changes, however, in the composition of the various 


items, 


in much the same postition as a year ago. There 
In order to render all the assistance possible both to om 
customers, who in Australia represent a substantial proportion of 
the population, and to Governments, we have strengthened our 
investments available at short date. In this way our liquid assets 
are more readily available to meet emergencies to-day than thes 
were twelve months ago. 

is that showing the 


The most important feature of our figures 
extent to which the bank has been able to render assistance to its 
too, that its 


Commonwealth of Australia, and 


customers. | must remind 


the 


customers 
this 
has been rendered in New Zealand and other places proportionately 
Australia. 
which take place in our figures during the course of each vear. 
ebb and the 
various vocations. As more than half of our advances are wrapped 


you, are not 


confined to assistance 
with 1 have already referred to the large movements 
They 
flow with customers in then 


requirements of our 


up more or less directly in the great’ primary and exporting 
industries, we have been called upon to help these in facing the 
difficulties which have befallen them during the last two or three 
years. 

In this country the first blow of a recession of trade falls upon 
the primary producer. This shock then spreads throughout the 
various sections of the community, such as employers of Jabour, 
wholesale and retail trades, manufacturers, investors, and last ot 


all it reaches the wage earner. ‘This is the situation we face 
to-day. Our wool growers and wheat farmers are struggling to 


costs which are greater than the returns they 
get for their produce. The a long list of investment 
stocks have fallen 45.5 per cent., and dividends thereon 3.28 per 
The latter figure represents a diminu 
up indirect as well 
as direct taxation, Governments are crippling the only industries 
which can pull the community out of the present depression. 
Without an immediate and substantial reduction in the costs of 


carry on in face ot 
values of 


cent. during recent: months. 


tion of income by about one-third. By piling 


production, prosperity and the sources of public revenue cannot 


be restored. 


Your 
the onset of 
behaif of our customers the first shock of falling prices and adverse 
markets. At one point during the last two years this policy had 
called for assistance to the large extent of £15,000,000, made up 
of an increase in advances of £12,000,000 and 
deposits of £3,000,000. Since then the ordinary 
has brought about some reduction which under present conditions 


and 
these troubles of 


ladies gentlemen, adopted the policy at 


doing all they could to take up on 


directors, 


a dec rease in 


low of business 


Compared with 
£972,000, but 


1928, the increase amounts to more 


cannot be regarded as more than temporary. 
last year cur advances, etc., show an increase of 
with those of September 30, 
than £9,000,000. 

At present it is hard to foresee any substantial reduction in our 
advance business or even a maintenance of deposits. The readjust- 
ment of costs which will permit the export of our products, 
whether primary or secondary, at a profit to their producers, pro- 
ceeds slowly. By obstructing every effort to push through quickly 





this critical phase of reconstruction well-meaning but short-sighted 
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men are prolonging the misery and waste of unemployment. It 
is to be hoped that wiser counsels will prevail and that once the 
corner is turned employment and energy will revive at the bidding 
of lower costs and better prices 

Turning now to our shareholders’ funds invested in the business 
of the bank the capital remains the same at the substantial sum 
ot £7,500,000. Last year we appropriated the sum of £250,000 
as an addition to the reserve fund, which now stands at £6,150,000, 
making a total of capital and reserve fund of £13,650,000. This 
is your contribution to the loanable funds which the bank turns 
over in the service of Australian industry. Let me remind you 
of the dominant facts of our present position : (1) that production 
is to-day Leing carried on in Australia at a loss, and (2) that we 
must rely upon our own resources to furnish loans. In view of 
these facts your directors feel that it is your wish that they should 
place in the forefront of their policy the maintenance of the 
reserves of the bank in such strength that they will be able to 
assist the bank’s customers in their affairs until the present period 
of recession of trade and its readjustment have passed us by and 
we are once again on the fair road to prosperity. 

With such substantial reserves and so large a capital, your 
directors have therefore decided that it is wiser on this occasion 
You 
will recognise that the bank can only prosper in the prosperity of 
its customers and that of the peoples in those countries where it 
carries on its operations. While we all hope that the prices of our 
exports have reached their lowest level, it is not possible as yet to 
be assured that this is so. Proper preparation for contingencies 
must be made while this is still practicable. 


to make substantial appropriations to contingencies accounts. 


As a further step towards maintaining the resources of the bank 
in a condition ready for any emergency, so that it may lend a strong 
hand in the restoration of Australia and give assistance in other 
fields where it operates, your directors recommend the payment of 
the dividend for the last quarter of the year at the reduced rate of 
9 per cent. per annum. In conjunction with the payments for the 
other quarters, this represents the moderate return of 5.36 per cent. 
on the total of capital and reserve fund. By these two proposals 
your directors will be able to maintain the reserves of the bank in a 
satisfactory position. 


A matter of cardinal importance in considering the figures of the 
balance sheet and more particularly the figures of gross and net 
profit is that of the depreciation of the Australian pound. Your 
directors have not overlooked this, and in the recommendations 
referred to above the fact that the £ Australian is at a discount 
compared with sterling has been taken into consideration in the 
allocation of net profit. It is necessary to draw special attention 
to this, as nowhere have we noticed any recognition of it in the 
published accounts or reports of companies, firms, etc. The outside 
market for exchange which, although statements are frequently 
made to the contrary, is free of any control by the banks, is operat - 
ing at present on a basis round about £110 Australian being equal 
to £100 sterling. Some authorities state that on the question of 
purchasing power parity the £ Australian is at a greater discount 
than this, being somewhere between £120 and £125 Australian for 
£100 sterling. At this juncture it is probably not necessary to go 
further than to accept the rate ruling in the outside market, and 
that is a depreciation of 10 per cent. To give you a simple illustra- 
tion, this means that those in control of Australian finance should 
recognise that a profit of, say, £100,000 in pounds Australian would 
be worth £90,000 in sterling if the depreciation of the Australian 
currency is 10 per cent., and £80,000 sterling if that depreciation is 
20 per cent., and the paper profit should be dealt with upon that 
basis. 

Such a discrepancy between the Australian pound and the sterling 
money that has so long been a synonym for security and strength 
brings out again the element of fluctuation in business that has 
been all too evident of late. Australians are being urged to 
ey prices, wages and business generally. It would be a 
* stabilise ”’ but the business situation is 
what many millions of people make it by their individual actions. 
We in Australia are a very insignificant part of the world of 
business 


stabilise *’ 


fine thing to business, 


Some critics are varying the general cry for stability by accusing 
the banks of ‘ pegging" the exchange rates at a point which is 
above the true value of the pound Australian in terms of currencies 
on a gold basis, such as sterling and the dollar. It is very flatter- 
ing to hear people attribute to the banks power to control the 
exchanges. ‘The true position, however, is far different. 
banks not 


The rates 
quoted by control the exchange market in 
Australia. There is a very large body of exchange operations 
carried on entirely outside the banks. The rates at which these are 
transacted are not necessarily the rates quoted by the banks, and 
operators in the open market are free to vary their rates from time 
to time. ‘The rates quoted by the banks are those at which the 
banks are prepared to do business. In normal times they serve to 
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ra. 
balance the buying and selling of drafts and transfers by the ty, 
customers, bank rates in buying and selling being separated ,, 
by a fine margin, out of which the bank must pay expenses 
find its profit. The rationing of customers, by which of late bay 
have sought to restrain the purchase of sterling, has been du: 
reluctance to raise the rate at which the Commonwealth ();.- 
ment buys the London money needed to pay the overseas ins. 
and other national charges. In this they have responded to the \ 
of the Commonwealth Bank and have honoured the exchange ap. 
ment. It seems to be generally overlooked by those who as: : q 
higher rates of exchange, that every additional one per ce: : 
discount to which the Australian pound sinks involves addi). 
taxation in Australia amounting to £360,000 per annum. 1), 
the added exchange cost to our Governments of providing inter 
sterling on our external loans. FS 


Simultaneously with the claim that exchange rates are to 
one hears the suggestion that interest rates are too high. E, 
rates of interest are not an advantage to banks. They are, in {, 
a disadvantage in that they limit severely, especially in a tine 
falling prices, the bounds of profitable borrowing by custome 
High rates of interest were, nevertheless, necessary at a cer 
phase of the trade-cycle as a means of damping the excessive 14 
to borrow of folk who calculated on a continuous rise of prices a 
of capital values. When that function has been fulfilled it is us. 
in the next phase of the cycle, after costs have fallen, 
money for short terms at low interest as an incentive to the tev, 
of enterprise. In almost all countries except Australia and \« 
Zealand this phase of the present recession has arrived. Anvong: 
reasons for the anomalous position of credit in these Dominions. 
the unsound schemes of public finance advocated in some quan= 
and the persistence with which Governments are leaning upon * 
banks to finance policies and commitments already responsi! * 
the severity of the local recession. Their insistent demands 
credit have absorbed funds which should have been held in res 
ness to aid, at lower interest charges, the revival of enterprise ¥: 
prices turn for the better and confidence returns. To make matt 
worse, the expenditure of those funds on relief works and nt 
payments of salaries and wages to establishments built up by 
time activities has supported standards of living and internal p" 
level which the earning power of the general tax-payer cannot 
sustain. That expensive support retards the fall in costs impe> 
tively necessary to bring back to our exporting and home indus 
the incentive of hope of profit. 


I agree with the statement made recently by the chairma: 
large English trust company when he said: ‘* Ido not see any p* 
bility of a reduction in the rate of interest on investments. \ 
Government and the municipalities continue their prodigious ext 
diture and are prepared to offer to the public obligations secure? 
taxes and yielding 5 per cent. interest (Australia 6 per cent 
raising money for industrial ventures must needs pay a consider! 
higher rate.”’ 

As a necessary result of the procrastination of the legislatv 
to face the situation that confronts us the position is rapidly oe 
ing worse. When I addressed you twelve months ago we could 's* 
avoided serious trouble by a reduction of between 10 per cen. ¢ 
20 per cent. in our costs and, possibly within a period of tht 
five years could have passed through the depression. By 
time we would have been on the road to recovery. The retrogtes 
since has required us to face a lengthened period of trouble 4! 
more severe reduction in costs. Further delay will make the 
of readjustment still more difficult. As an illustration of 
possible position in which the legislation existing in the | 
wealth places our producers I may give three instances 
many where we have obtained figures, based upon actual ress” 
showing the costs of production as against the returns 1 - 
therefrom. It must always be borne in mind that such figures ‘* 
in every district, but these three instances will serve to draw 3 
tion to the impossible position which has to be rectified. In _ 
different districts in which we have branches we find that the“ 
of wool production ranges from 93d. to 114d. per Ib. Woo! ™ 
these districts at the date these calculations were made, ab re 
months ago, was averaging little over 84d. per Ib. on the sale * 
It is easy to see that the reduction that will have to be ma” 
costs in these instances amounts to some 30 per cent. The *° 
farmer is in a similar position and the manufacturer of our S* 
dary produce as well as our primary producers must be given! 
until a point is reached at which he can export his surplus o«'?" 
a profit in competition with his rivals overseas. 


Australian treasurers have sought to meet their commun” 
by the imposition of fresh or increased taxes, but it woul! a 
that the point has been reached at which increased rates © “ 
tion will not produce more revenue. In view of the excessi¥® 
of production many concerns and individuals will be unable * * 
the taxes even though demand is made for them and press#’* 
collect such taxes will be of no avail but will tend to acet'* 


: ‘ a ; % 7 alread! 
the situation. Australia is rapidly becoming, if it has not "™ 
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she most heavily taxed country in the world in order . 
its unsound and uneconomic systems of regulating trade 
-) ow and of developing the country in excess of economic 
_oretilg “The burden is now becoming overwhelming, and 
a tis itunall considerably at an early date will bring disaster 
the treasurers who have imposed it as well as upon those on 
i? lders it has been laid. ‘To quote a Canadian writer of 
a a “ Economic ignorance has bred legislative restraint ; the 
helps to shut labour out of its inheritance. 
bs of a Central Reserve Bank for Australia has been 
Parliament and the public of Australia for some time past. 
is at present in the Senate. It will serve no good purpose 
an institution intended to become a Central Reserve Bank 
‘ia unless it is established upon sound principle. Should 
- ivation be created which does not comply with these prin- 
aa i: will not be recognised as a Central Reserve Bank by other 
}, institutions throughout the world, and will therefore be useless 
tl + direction. On the other hand, it will be a menace to the 
yymunity so far as internal finance is concerned. It is 
» venerally recognised that a Central Reserve Bank should be 


titution discharging a public function but independent and 


refore of private origin. It is advisable to require certain qualifi- 
ions in the men elected by the shareholders to become directors, 
have reasonable restrictions upon the shareholdings, voting power, 
ment of dividends, ete., but all authorities lay it down as a 
\damental principle that the State should not have the power 
appoint the board or to control the institution beyond this one 

ssion. viz., that the State may have the right of appointment 
4 minority of directors including possibly the governor. If this 
arse be taken, however, it must be required of the man appointed 
fill this important position that he is a man of wide experience 
| knowledge of banking in its practical as well as its theoreti- 
sspects and especially of reserve banking. 
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y event, 1t must be emphasised that neither Government nor 


4 ‘ading banks nor a Central Reserve Bank, however well consti- 


ed, can by monetary manipulation lift Australians out of their 
bles. Only one fund ean ultimately afford the means of a sound 
tional living, viz., the volume of our actual services to one another. 


Ws tund, whatever the unit in which you reckon it, constitutes the 


tional income. ‘To emphasise the great significance of this common 
fund out of which and from which alone we are all paid, let 
te Dr. Benham’s warning written in 1928 :— 

llins may, for a time, meet some of their needs by selling 
ty ¢ xternally, but apart from this the sole source of all expen- 
oth private and public, and of all saving, is the national 
Food, clothing, shelter, education, amusements. necessities. 

*, luxuries, everything which is ‘ consumed ’ (in the widest 
' the word) within Australia—all must come from this one 
From this, too, all the vast expenditure of Govern- 

» al authorities must be met. From this ‘ saving’ in 
levelopmental work, new buildings, and other additions 
st be made, Thus the prosperity of a nation depends 
‘éely Upon its national income that this must be the chief 
applying this test faithfully and without bias we have 
| it that the only solution for our difficulties is to be found 
a “conjunction of harder work, longer hours, and more thrift. 
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‘ profound regret that I refer to the death on June 8th 











 * ae 
; it ! ; 4 — tors, the late Dr. R. L. Faithfull, who during 
®.. “ 7 e sie np oapin valuable service to the bank. ‘To 
f . Sy A 8 a death, the Right Honourable Sir 
tf wich oh CMG., was asked to join the directorate. 
% ~) <O place on record our appreciation of the services ren- 
ose : bar phe. Messrs James Burns and J. B. Dunlop, who 
Macthened a1 Pi snapei ee during the year owing to 
RR Sg nb — ' ; Pheir respective places have been filled 
; MG. MD. an eS of Sir Alexander MacCormick, 

. >and Mr T. H. Kelly, 
, pe = . express the directors’ appreciation of the 
Rises ie an, = : ug out the year. In times such as these all 
ape ** positions have to carry a heavy load which in- 
ibute is cou heaping the Various ranks, and a special 
La, sage tr ous Sentor executive officers for the care 
some sowing to the welfare and interests of the 
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BURMA CORPORATION, LIMITED. 
EFFECT OF FALL IN METAL PRICES. 
STRONG ORE POSITION. 
INCREASED EFFICIENCY AND ECONOMY. 


The annual general meeting of the Burma Corporation, Ltd., 
was held at the registered office of the company in Strand Road, 
Rangoon, on December 19th. 

Mr. P, E. Marmion (vice-chairman) presided in the unavoidable 
absence of the chairman (Sir Robert Horne) and, in moving the 
adoption of the report and accounts, said: Unfortunately, the 
working profit set out in the last and most important column shows 
only too plainly the effect of the great depression which has over- 
hung the whole world for more than a year, and which is still 
casting a dark shadow over the producing industries of every land. 

The tonnage of ore mined was 500,585, which is 37,000 tons in 
excess of the previous year. This large increase is due to the 
extraction of an additional 30,000 tons of copper ore. 

The production of refined lead at 
increase over the previous year. In the 


79.267 tons shows only a modest 
difficult 
trading, metal markets were extremely sensitive to any 


conditions of 
increase 
in production, For this reason the intention to increase our output 
of lead by milling a larger tonnage of a somewhat lower grade of ore 
was abandoned, and we were fortunate that the design of the newly 
eretted section of the mill was sufficiently flexible to enable it to 
be adapted at short notice to the treatment of copper ore 

7 100.000 


The output of silver at ximately 


itio in the 


,225,881 ozs. Was app 
ozs. less than the previous year, due to the lower silver 1 


lead ore to which IT have referred previously. 
The production of zine concentrates fell from 60.180 to 58,355 
to the decline in content of treated, 

| 


which, however, was partly counterbalanced by an improvement in 


tons, due the zine the ore 
grade trom 514 to 525 per cent. 

The metallurgical efficiency of our mill again shows p 
recovery of lead having improved from 92 to 93 per cent., sliver 
from 935 to 95 per cent. and zinc from 57 to 644 per cent. 

The output of copper matte increased from 10,719 to 12,904 tons, 
with an improvement in its copper, lead and silver content which 
enhanced its value. 

In the last quarter of the year our production of copper matte 
had increased to 4,239 tons, against 2.515 in the first quarter, and 
for the first quarter of the current vear it has increased still rurther 
to 4,900 tons. 

Production of antimonial lead and copper nickel spetss increased 
slightly, with an improvement in grade of the latter product. 

Great attention throughout the period was paid to improving the 
grade of all mill products, even at some sacrifice in recovery, and 
the success of your staff in this direction assisted materially in 


obtaining great economies in subsequent operations 


resulted in a very considerable reduction in the umt cost of produ 
tion, more especially since the close of the financial year, 


The efficiency of the new third section of the will after its 


adaptation to the treatment of copper ore has been entirely success 


ful, the recovery of copper being over 95 per cent. in a concentrate 


assaying 15.6 per cent. 


METAL PRICES. 
The decline in metal prices has had a serious effect on revenue. 
The average price of lead was £20 19s. 6d., a decline of £1 |4s 
compared with the previous year, equivalent to a difference 


£135,000. 
The drop in the price of silver reached the high figure of 4.9%d 


revenue of about 


per standard ounce, which, with the reduction of about 100,000 ozs. 
in output, adversely affected revenue in comparison with the pre 
vious year by about £170,000. 

Spelter had the very serious fall of nearly £5 per ton, equivalent 
with the lesser production to a difference in revenue of about 
£145,000. 

The average price of copper remained unchanged, but unfo 
tunately since the close of the year it has had a calamitous drop 


PROFIT AND LOSS ACCOUNT. 


including 


The total revenue from the sales of all products, 


value of metals on hand, was £3,099,000 or £524.000 less than 
the preceding year. 
The operating expenditure was £1,991,844, equivalent to 


£3 19s. 6d. per ton treated, against £4 10s. the previous year. 
This represents a very appreciable reduction, and I am pleased 
to inform you that further material progress in the same direction 
has been made since the close of the financial year, with the result 
that our present cost of production is the lowest ever reached in 
the history of the corporation. The net profit resulting from the 
year’s operations was £693,603, which is over £360,000 less than 
the previous year’s figure, and is more than accounted for by the 
difference in revenue consequent upon the decline in metal prices, 
as previously pointed out. 
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A new item in the accounts is the charge of £39,600 for silver | 
Excise duty. The imposition of this duty was followed | 
immediately by a countervailing Excise on all silver produced in 
India, which ts, in effect, a direct tax on this corporation, since | 
it is the sole important producer within the Indian Empire. We 
nade strong representations to the Government of India, but our | 
representations thus far have been unavailing. | 

| 
| 
| 


ORE RESERVES. 


Details of the tonnages of ore in reserve are set out in the 
general manager's report. The total of 4,265,665 is 124,696 tons in 
excess of the previous year, while the grade is only slightly lower. 
From these figures you will appreciate that development work 
during the year has yielded satisfactory results, particularly when 
it is remembered that the figures do not include any estimate of 
tonnage from the large body of ore exposed on No. 2 level and 
subsequently located on No. 6 level in the Meintha section. 

The total tonnage developed during the year Was 625,281, of 


which 369,455 was in the Shan and 255,826 in the Chinaman section, 
which goes to confirm my remarks two years ago that, on account of 
the northerly pitch of the ore-bodies, the Shan would probably 
become the more important section in the future. 

The Chatrman next referred to the developments which had 
taken place during the year, dwelling particularly on the import- 
ance and significance of the discovery on No. 2 level of an orebody 
worked by the ancient Chinese. He added that this discovery did 
not exhaust the possibilities of further deposits in the southern 
portion of the lease, and that the prospects already revealed gave 
them great encouragement for the future. 


POSITION AND OUTLOOK FOR METALS. 


Continuing, he said : The world production of lead for 1929 was 
1.725.000 tons, or approximately 25,000 tons in excess of my esti 
mate last vear, while consumptign reached a total of 1,650,000 tons. 
It can, therefore, be said that production and consumption were 
reasonably balanced, and, so far as can be ascertained, the present 
statistical position of the metal remains sound. 

The estimated production for 1930 is about 1,640,000 tons, and 
stocks of metal in the hands of producers are not greatly in excess 
of normal, showing that consumption has maintained a highly 
satisfactory level notwithstanding the general depression which has 
persisted throughout the period, 

World production of spelter for 1929 was about 1,447,000 tons, or 
7.000 tons in excess of the estimate made last year. Consumption 
was about 1,433,000, thus indicating a satisfactory balance up to the 
end of the year. 

It is not possible to form any reliable estimate of the production 
for 1930 owing to the absence of figures from some important pro- 
ducing countries in Europe, but it is probably on a somewhat lower 
level than the previous year. Consumption, however, has declined 
materially, with the result that stocks have accumulated and the 
price of the metal has fallen to a figure which deprives the miner 
of any possibility of profit on the realisation of his concentrates. 

No one denies that the present price of the metal in uneconomic 
the only question is how long it can last without seriously affecting 
supplies of raw material, which ultimately must jeopardise 
production, 

World production of copper for 1929 was 1,879.000 tons, or about 
20.000 tons below the estimate of last year, while consumption is 
reported at almost a similar figure. 

Production for 1930 is estimated at 1,576,000 tons, which shows 
a very material curtailment, but even at this figure the stock posi 
tion Is 

















far from satisfactory and indicates a serious recession in 


consumption, 

















Phe price of the metal was maintained at the high level prevail- 
ing since May, 1929, long after it was evident that consumption 
was on the wane, with the result that buying was discouraged and 

















stocks in the hands of producers became excessive and caused the 
precipitous decline in price to its present low level. 

Notwithstanding the unfavourable stock position, there will be 
considerable resistance to any further recession in the price level, 
which already represents an uneconomic figure for much of the 
world’s production. 


















































SILVER. 











World production of silver for 1929 at 261,265,718 was over 
6,000,000 ozs. in excess of the previous year, of which the United 
States contributed 4,000,000. 























Not only does this production represent the greatest ever recorded 
in any single year, but it is estimated that there became available 
from other sources, including debasement and demonetisation in 
European countries and sales by the Indian Government, a further 
99,000,000 ozs., making tue total available for absorption no less 
than 316,000,000 ozs., o1 approximately 1,000,000 less than for the 






































India and China maintained their traditional demand, 
gether absorbed almost 220,000,000 ozs., while about 44,000.99, 
were consumed in art and manufacture. Germany took 12, 
ozs., and about 25,000,000 ozs. were used for coinage by dite, 
countries. ‘These figures indicate the distribution of the 
the supply. 

It is difficult to forecast accurately the world’s productio: 
in the present circumstances, but probably from mining o 
it will reach about 235,000,000 ozs. this year, in addition 
there will be the supplies from former silver currency whi 
be estimated. 

The policy of demonetising silver continues unabated 
countries already using the gold standard, and in Januar 
Indo-China linked its currency to the French franc, thus addi: 
more to the number of countries which have deserted th 
for the yellow metal. Altogether 1930 has been a period of ; 
distress for silver. causing its price to recede to a level neve 
viously recorded in its long and proud history. 


ECONOMIC DEPRESSION, 


In common with all other producers, our revenue dur; 
current half-year has been seriously impaired by the catastr; 
fall in commodity price level. Compared with last year the ave 
prices of the metals in which we are particularly interested : 
the following declines :—Lead, over £4 per ton; silver, over 4 
per ounce; spelter, over £5 per ton; and copper, nearly £2; 
ton. It is not difficult to calculate the effect of such heavy tals 
our revenue, but fortunately we were not entirely unprepared 
without means of taking prompt steps, at least, to soften the 

By expediting the completion of certain units of plant 
ing the grade of ore it has been possible for us to adjust oper 
to an extent which has enabled reductions to be made 
every item of expenditure, with the result that savings 
aggregate amount to a considerable sum. This will benett »s 
holders by mitigating the full consequence of the fall 

The problem of ascertaining the causes of the deha 
level and considering means of rectifying them to alleviwe 
world’s distress at the earliest moment is engaging th 
of the greatest economists and bankers in every country 

There can be no doubt that the severity of the fail 
has contributed directly to the distress of a very large p 
of the world’s population, and it would seem desirable t 


1 ¢ 


tion should be directed towards the restoration of suve 


traditional use in the monetary mechanism of the wor! 
it may render more and not less help to gold in the increas’: 


difficult task it now performs alone, 


BOARD'S DIVIDEND POLICY. 


Having regard to the period of great stress through 
whole world 1s passing, the board will continue to take , 
view regarding any dividends which our earnings May 
the immediate future. In this connection it will interes! 
know that since the inception of the company no less tha! 
cent. of the net available profits have been distributed 
dends, the aggregate figure of which appears in the report © 
hand—namely, £5,719,953. . 

| hope I have made it clear that we have attained a high deg 
of efficiency and economy in all departments and continu - 


forward to still higher attainments. 
As a result of these efforts, and our satisfactory ©! 
position, we are entitled to expect to maintain to the fu 
present position among the great and cheapest producers 
world and, when the turn in world trade comes, to advance 
In such abnormal conditions as those through which we 4" 
passing, the producer, who has to sell his production 
markets of the world, can, as a general rule, exercise htt 
influence on the price he is called upon to accept; his main 
must, therefore, be directed towards the attainment of the 5s 
degree of efficiency and economy, and that, ladies and get tleme 
I have just pointed out, has been, and is, our constant ence! 
Again, there is a considerable range of expenditure 


tT?» 


, 


curred by the producer over which he has little or ™ 1 
control, I refer to the costs of transportation by land and S* 
and, in a lesser degree, to the cost of actual marketing. I 
help being struck by the fact that in many countries, 
Burma’s latest rival in the rice trade, Italy, important . 
in the cost of railway transportation have been made in the ite" 
of the export trade. This, I think, is a warning to the p! 
of the British Commonwealth of Nations. Public op! 
be mobilised if this great factor of producers’ cost 1s 
behind that of our rivals in world trade in the process 
reduction to accord with the new level of commodity price 
may well emerge from the readjustment of world conditi 
taking place. 

Mr. Payne seconded the resolution, which was 








previous year. 











unanimously. 
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APEX (TRINIDAD) OILFIELDS, LIMITED. 
EFFECTS OF LOWER PRICES. 


fey : -onth ordinary general mee ting of Apex (T rinidad) Oilfields, 
z ape iy the 15th instant, at Winchester House, London. 

\Walter Maclachlan (chairman and of the managing 
caid that, after we iding £120,713 for amortisation of 
era! there was a net profit of £205,596. The decrease of £107,612 
h the previous year was entirely due to the decrease 
ting from the mate rially lower prices re ‘alised from 
production. This experience, unfortunately, was 
.. all oil undertakings at the present time, owing to the 
with the 


) ang * 


one 


a »resu 


a! / |. overproduction and deerease in consumption, 
ling - ntinned fall in the price of oil. The balance- 
e 1 eh ot peflected the decreased profits and increased capital 


sheet, 


na eontinued to disclose a thoroughly sound and satis- 
~ nosition. ‘The directors recommended a final dividend of 
2s. 5-064d. in the £. That 


but the lower rate 


rcent., less British income tax at 
. total dividend for the year of 25 per cent., 
deducted made the return equal in fact to over 
t. Jess full tax at 4s. 6d. in the £. The distributions to 
weluding the dividend now proposed, amounted to 


ry tax 


rs, | 


PRODUCTION AND DELIVERIES. 


a OLL 


oil for the year was 425,036 tons, as com- 


of 
S tons for the previous year— 


be production 
414,32 
ord 


thus constituting a 

ut The produc- 
forthe first three months of the current financial year had been 
B20) tons, and the average rate of production for 1929-30 was 
The total production of the 
2,250,000 tons. 
making a total footage of 


and was obtained from 122 wells. 


Ber high re 


being more than maintained. 
ny s oilfield up to date had been approximately 
DaBinc the year 39,407 ft. were drilled, 


tft. Twenty wells, including five that were deepened, were 


n durmg the year, of which none were failures. The 
lopnuent of the property was being attended with most satis- 
pry results, and continued in every way to confirm the directors’ 

ete contidence in its future. The result of the amortisation 


Wich they had followed from practically the commencement 


e company was that they now possessed a large number of wells 
h had been completely amortised several years ago, and from 

h very satistactory results still continued to be obtained. 
considerable portion of the year’s capital expenditure of 
Aun n respect of the purchase and installation of a plant 
/ Being with the very large volume of gas which accompanied the 
Muto ot ol from their wells. The new plant extracted from 
me es a very volatile and high-grade petrol spirit, known as 
head gasolene, which commanded a good price, and the 
puny had entered into a contract for a term of years for the sale 
ler production of such spirit to the United British Refinery: 
Pant Was how im successful operation and was exceeding their 

CTations as t 


to its capacity, and the result should constitute a 
Dat tlie 
i i 1 


47 iy me addition to the revenue from the sale of their oil. 
ug to the fact that, in order to meet capital expenditure, 
é Deen vant? — 
‘ hohecessary to encroach, from time to time and to a 


upon profits which should have been available 
n to shareholders, 
ld 


uid 


} 


extent, 


the Chairman said it was obvious 
not continue indefinitely, and the board would have 
» What extent and when this should be rectified by the 


- ision of further ¢ apital. 
: PROSPECTS, 
ie sit ult to speak with any degree of certainty regarding 
‘ ; i A ! ene current financial year. The continuance of over- 
ire s ax iio de oe in consumption, with the consequential low 
4 a a on, constituted most serious factors in the oil 
a pts were being made to deal with these matters 
‘ , ee “ tet with a certain degree of success, particularly 
if Sign © progress which had been made in carrying into 
“a ‘ha ie —— tion in America, The directors felt sure 
; sea econ must eventually bring about a solution of 
tay ee igng n those who were best qualified to do so 
1 i authoritative opinion as to how long they 
___.\" to wait before this could be arrived at. 
Wha bia heew ‘ompany as regarded production would be to 
‘ i Sienna “ne sb year, and the satisfactory results 
Parry out thie tem opers ananee should readily enable them 
. Siemans me. Trinidad Leaseholds had intimated 
~ te me roc delivery of this production. Every 
; BM. Which alreads ieckes ne “_ further the company’s working 
” their 4 sinha ee —_ that reflected the greatest credit 
Y &8 regarded an shearer = ne ae gt 
: | “tie lv followed » placed aa in all oi aoe 
"The existing situation, ; mena 
ried ry conditions pending the renewal of more satis- 
i . a in the industry, 
4 “© Teport and accounts wens ado . ; 
pted after some discussion. 
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RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 


LIMITED. 
MR A. G. WEIGALL ON TRADING CONDITIONS 


IN BRAZIL. 
The Forty fifth Ordinary Gjeneral Meeting of the Rio de Janeiro 
Flour Mills and Granaries, Limited. was held, on the 13th instant, 
River Plate House, London. Mr A. G. Weigall presiding 
The Chairman, in moving the adoption of the report, said that 
there was a reduction in profits of £41,000, in spite of the transfer 
of £42,000 from reserves, and, le both the flour mill and London 


accounts were down, the cotton “mill profit was higher than last 
year’s. The board proposed pay a final dividend of 1s. 6d. per 
share, less income-tax, which would leave £85.000 to be carried 


forward. 


The reasons for the reduced profits were. bi 
fall 
to carry stocks for the working of then 
and the fact that trade 


ever before. 


efly, the continued 
had 


er competition, 


in the price of wheat, of which the company 
keer 


f price and credit than 
Trading conditions nad proved more difficult than ever, 


necessarily 
mills, 
was more a q iestion o 
as the purchasing power throughout Brazil had been curtailed by 
the decrease in prices of commodities therein produced. 
ot the 
future. 


The reports 


general manager were expectant of a recovery in the near 


Rio flour mills darit 
had been maintained to per 
in which they now traded and macarom factories con- 
tinued to act 


The business done by the g the period under 


review withir cent. in the markets 
The biscuit 
as large consumers of the flour manufactured by the 
and contributed to the profits The 
which was 

The 
As to 
but the 
Rio management had put them at their ease by the good remittances 
they had been able 
a happy augury that 
improve, 


2 ay 
or the 


company’s mills 
mill, 


year, 


cotton had experienced some very lean years. 


evidencing renewed activity as far as profits were concerned. 
Bahia mill’s contributions continued on a scale. 


the future, 


itisfactory 


there was httle on which to base a forecast, 


and he thought this could be taken as 


shaken. 


r than this company was 1n 


to make, 
conlidence was not Conditions must 


did 


advantage of them. 


and as they so none bette 
a position to take 

Mrs. © 
the 


ae lopted. 


Sheppard reviewed in detail the company’s operations 
' 


during vear, and seconded the resolution, which was unani- 


mously 


RHODESIAN ANGLO AMERICAN, LIMITED. 


INCREASE OF CAPITAL APPROVED. 


Anglo 
at Winchester House, 


An extraordinary general meeting of Rhodesian American, 


Ltd., was held on the L5th instant, London, 
to consider a resolution increasing the capital of the company to 
£6,500,000 by the creation of 3,000,000 new shares of 10s. each. 

Sir Edmund Davis os 5 te enna said that of the present 
authorised capital of 10,000,000 shares, 
a further 1,199,996 shares were under setieia leaving a balance of 
1,236,193 The 3,000,000 
together with the above balance, provide sufficient shares to meet 


563,811 were issued, and 


shares available. new shares would, 


further options which it was proposed to grant to subscribers of 
and to leave a 
if the 


the proposed issue of debentures by the company, 
substantial number of free shares available for future issue, 
necessity should arise. 

the of the 
Border Concession, the Bwana M’ Kubwa Copper Mining Company, 


The merging of mining interests Rhodesian Congo 
and the N’'Changa Copper Mines, would effect economies in overhead 
charges, and the fullest possible advantage would be taken of the 
availability for mining and treatment purposes of high grade ores 
on the combined properties to produce the maximum tonnages of 
copper which might be warranted by the state of the market for the 
In the they that the 
production of copper would be in the neighbourhood of 75,000 to 
80,000 long 


So soon as the 


time being. initial stage might estimate 
tons per annum, 

various formalities connected with such a large 
the 
Congo Border Concession would issue £4,500,000 of seven per cent. 
convertible debentures. Of that, £1,750,000 would be offered to 


the shareholders of the Bwana M’ Kubwa Copper Mining Company. 


amalgamation scheme had been complied with, Rhodesian 


Shareholders in that company would be entitled to subseribe for 


one £25 debenture of the Rhodesian Congo Border Concession im 
respect of about every 182 Bwana shares, and each subscription for 
one debenture would carry the right for about twelve months to 
eall one Rhodesian Congo Border share at £8. 

The Rhodesian Anglo American Company's debentures would be 
31, 1945, at on three months’ 


The subscribers of each 


December or 
£20 debenture would 
until July 31, 


1938, in 


redeemable on 
at LOL. 
receive an option on ten shares of 10s. each at 12s 


1932, and on twenty shares at 20s. per share until July I, 


par, 


notice, 


the form of bearer certificates. 
The resolution was carried. 
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FANTI CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


EFFECTS OF WORLD-WIDE DEPRESSION. 

The ordinary general meeting of the Fanti Consolidated Invest- 
ment Company, Ltd., was held on the 14th instant, at the Cannon 
Street Hotel, London. 

Sir Edmund Davis (the chairman) said : It is very disappointing 
for the directors to have to put before you this time a statement that 
compares unfavourably with those of recent years. The sharp 
setback in the profits disclosed in the accounts is to be regretted, 
but, in view of the world-wide depression, it is not surprising, 
most other finance companies having suffered alike. 

Referring to profit and loss account, the balance at December 31, 
1929, was £78,896. From this we deducted the final dividend of 
44d. per share and bonus of 74d. per share for the year ended 
December 31, 1929, paid on January 18, 1930, £67,500, and the 
balance of the directors’ and managing directors’ percentage of 
profit for the year to December 31, 1929, leaving a balance of £5,321. 
To this has been added the balance of profit and loss account for the 
year ended December 31, 1930, £33,097, making a total for appropria- 
tion of £38,419. Out of this amount we recommend the payment 
of a dividend of 6d. per share (which is 6} per cent.), less income-tax, 
for the year ended December 31, 1930, which will absorb £33,750, 
leaving £4,669 to be carried forward, subject to the directors’ 
percentage of profit. 

Taking the investments at December 31, 1930, at the value at 
which they stood in the books, and the cash and debtors, 
creditors, they amount in total to £588,419, £678,896 at 
December 31, 1929, a decrease of £90,477 
at the market prices on December 31 last where there was a quota- 
tion, and the unquoted securities at cost or the written-down value, 


less 


against 


and our holding of African Manganese Debentures at par, and 
adding thereto cash and debtors, less creditors, at the same date, 


the total amounts to £706,200, which is equivalent to 10s. 5+ 5d. 


Taking the investments | 





per share on our issued capital of £540,000. 

It is, of course, impossible to prophesy what conditions will be 
at December 31st next, and what opportunities may present them- 
selves during the year for profitable transactions, but we may at 
least express the hope that we shall be in a position to submit to 
you a more favourable balance sheet, and that a substantial propor- 
tion of the amount provided this year for depreciation will be 
recovered to enable us to build up a reserve again. 

The report and accounts were unanimously adopted, 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 

to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


ee ae ee. oes ee beaks babbiab uk aaaabolestaanesk 
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Government Returns, & 











ordinary revenue for the week ended January 10, 1931, amor: 
to £19,130,400, against ordinary expenditure of £10,321 309 
allocating £727, 100 to Sinking Fund and having allowed fi; 
increase in Exchequer Balances of £218,100, the week’s oper:,, 
as shown below, reduced the National Debt by £7,864 (i 
£7,760,963,000 :— 


——___ 
—— 
















NATIONAL ACCOUNTS. 
As is shown from the Treasury Return printed below, the wy 
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CAPITAL AND RESERVES, 
Fmk. 426,000,000. 


TOTAL ASSETS (30 6/30): 
Fmk. 3,065,966,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 











HEAD OFFICE: HELSINK1 
(HELSINGFORS),FINLAND 


Established 1889. 
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(000’s omitted.) 
£ ‘ 
National Savings Certificates.... + 300 Bills .. . 
4% Treasury Bonds ...........+0+ + 4,600 | Bank of England Adva: ances a 
Road Fund.......sccceseereesseseves 1,440 | Public Department Ajivances,, — 
+ 6,340 ag 
A complete analysis of the National Debt at the end of th, 
quarter appeared in the Economist of January 3rd. 
Total Receipts into the Ex 
| Estimate a 
REVENUE. forthe year} April 1, Aprill, | Week 
1930-31. | 1930, to 1929, to | 
Jan. 10, Jan. ll, | Ja Jaz 
1931. 1930. 193}. 
ORDINARY REVENUE. } 
Inland Revenue— ¥ £ £ { 
RDI TEIER  <sxenscesscusdeence 260,000,000} 91,117,000) 89,675,000) 8,991 
Sur-tax, including Arrears 
Of Super-Takx ........ccccees 64,500,000} 23,400,000) 20,180.000, $.58 
Estates, &c., Duties......... 83,000,000] 61,680, 000! 60,260,00 4”) 
enn 27,000,000} 13,980,000} 17,980,900 53 
Excess Profits Duty and 
Corporation Profits ‘Tax 1,700,000 10,000 
Land Tax and Mineral | 
tights Duty ............00. 800,000 190,000 190,001 
Total Inland Revenue ... |437,000,000}190,367,000 188,295,000 '14 8} 
Customs and Excise— al 
CRBBOERS . ccncoccccscsccccnnsecese }122,710,000] 94,574,000) 94,846.00 
CRORES ARERR |129,860,000] 96,700,000] 99,870,000] 
Total Customs and Excise |252,570,000]191,274,000/194,716,000) 2 
Motor Vehicle Duties (Ex- | 
| rae 4.950.000] 2,428,041] 7,585,465) 
Post Oflice (Net Receipts)... | 10,125,000} 9,550,000} 8,350,000) /r7 
COT EAGB  scesccsesessnsncte 1,300,000] 1,050,000} 1,010,000 
teceipta from Sundry Loans | 33,000,000) 28,374,587) 25,008,387/ = 2 
Miscellaneous Receipts......... 34,500,000} 23,389,129) 28,442,827) 1.15°.4 
Appropriation from Rating | 
Relief Suspense Account ... | 16,000,000} 16,090, — 
Total Ordinary Revenue 789,445, 000) 462, 432,757 7) 453,407,682 19 444 
SELF-BALANCING os 
REVENUE, 
UN GI cscavcsassncnnesiabadons 60,275,000) 43,950,000! 44,550, 000) 17 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 23,560,000} 10,884,959 9,270, 532| 
| 
Total Self-Balancing Revenue “83, 835, 000) 54, 834, 959] 5 53, 820, 532) 3,68 sisi 
I acscaeriictiiinsaieliin |517,267,716|507,228,214)22,817.444 28" 
| | el 
Ee 
mas Total Issues out of the Pxchequet 
0 1e Ves 
| la ata 1950-31 
| EXPENDITURE, oe April 1, April 1, Week sr 
j antes » 1930, to 1929, to | ended : 
eee 4 Jan.10, | Jan. 11, | Jan. 10, | “# 
. , 1931. 1930. s51 
——— eas 
ORDINARY | 
EXPENDITURE. 
Interest and Management of £ ¢ | £ * 
National Debt ............... 304.600,000) 264,434,902 281,204,105 5,02 
Payments to Northern Ireland 
ER 6,000,000} 4.133.539) 3,595,998 202.4 
Payments to Local Taxation | 
EEA . 7,686,185 
Other Consolidated Fund f| 330,000) 2,091,695 { 3 'Se1,108 
INN nitsencoueeseonsanves | 
Supply Services (excluding | 
BID TIERGD)  snvcsiccccccccccce 429,433, 000) 529,137,46 »467 278,674,628 6.5 
Total Ordinary Expenditure |743, 333, 000 599, 797, 603 573, 742, 022 2 10, 
Sinking Fund..............s.0.0: 55,400 000) 39,781 623 31,287, 778 tt 
SELF-BALANCING a — 
EXPENDITURE. : 
Post Office ppabbenGienekennesenanne 60,275,000! 43,950,000; 44,550,000 1. 0 
Road Fund ......cccccccsesoesss 23,560, 000} 10,884,959, 9, 270,532 1.98 
Total Self - Balancing Ex- as, 7 + 7 ee nae 
IIIS cxen sbandnimanenss 83, 1835, 000) 54,834,959) 53,820, 532; 5,68 
| aE sa 414,185 664, 850,332 14,735,545 2 

















The aggregate revenue and cade to January 10: 19. 
shown below :— 


Financiat Year, 1930-31, Apri Ist To Jancary 10" 
(000’s omitted.) 





sinkir Puna. 599,79 Re 
Same cccceccccccccccocccce 99,798 VENUES ....cccccrocccccesseererrern 
. 39,781 | Decreases in balances .. . 
Net Amount borrowed . cael - 





639,579 
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posiTION OF THE FLOATING DEBT. 


“ Back of England 


by Publ 


Bilis OUTAtATULD...+-+406 


ies £10, 


i Meana Advances Out- Jan. ny ‘30 


Movement, 
Week ended 


Mar. 31,°30. Jan. 10,°31 Jan. 10, '31. 
£ £ £ 


es bes hss — §,000,000 
hee 3 33,980,000 48,530,000 43,300,000 — 5,000, 
Seen te 455,000 588,885,000 706,225,000® — 3,205,000 


Debt 


818,435,000 


eeeeeceeeeee 


of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


ers 


Us. 5d 


ot 


Ane 


s4.. about 47 per cent., and above in full. 


— 


637,415,000 749,525,000 —14,205,000 
000 the proceeds of which were not carried to the Exchequer within 


for £35,000,000 in Treasury Bills were opened on 
| amount applied for was £54,100,000. 
3 at three months, dated Monday, 


and above in full and Tuesday to Saturday, at 


pd was £532,000,000. 


The amount 

















BANKERS’ CLEARING RETURNS (000's omitted.) 





- | 
| Town, | Metropolitan, 





Ceuntry. | Total. 





1930 




















; ry r 3 ry 
January 1 to December 31 ....... ee | 38,782,577 1,812,146 | 2,963,631 | 43,558,854 
Week ended Jan. 7, 1931............ 808,163 46.777) as 0st "929991 
Week ended Jan. 14, 1931 ......... 683,360 36,363 56.250 | 775,973 
Total to date, 1931 .............. wae | 1,491,523 83,140 | 131,301 | 1,705,964 
Total to date, 1930 ............ -... 1,619,817 86.856 139.837 | 1,846,530 
Increase or decrease in 193]...... { ” 128,294 a 3.716 | — 8,536 | — 140,566 
pemncaesatie = 7-9% 4°3% | = 43%] = 76% 
Total for year, 1930..............-.-. 38,782,577 | 1,812. 146 | 2,963,631 | 43,558,854 
Do, NN Giinstinusanananed eer 1,881,989 3,078.764 | 44,896,477 
niiiaeadibeieniatatite. { ~ 1,153,347 | — ° 69.843 | —'115.133 |— 11337623 
or decrease 30 2:9% | = 3:-7% | = 3:7% | = 3-0% 





PROVINCIAL CLEARING RETURNS. 











































































































































































































Amount Treasury Bills (000’s omitted). 
Date — — at 3 Months. 
. ’ Average Rate. ee Aguregate 
p £ £ £6 4d. eka Month of December. otals 
j 45,000,000 59,115,000 210 3-41 January 10. January 1 to 
caiccecaiael 40,000.000 63,800,000 2 5 2-46 January 10. 
| 
Sarees 40,000,000 49,765,000 2 211-11 1930. | 1931. | 1929. | 1930. | Me: er | 1930, | 1931. 
aie 35,000,000 $4,100,000 234-45 Wt Basse 
Number of working days 24 25 i 
( £ : £ £ £ £ £ 
Ee BIRMINGHAM ....... 2,331 | 2,303 | 10,651 110,588 | — 0:5 5,350 4,362 
° 9 . ADFORD ............ 1,125} 633] 4,456] 3.192 | —28-3] 1,886} 1,096 
(\ | c all crs Ps | cf c BRISTOL ............... 1,058 | 981} 4,798 | 4,524] —5-7| 1,948 | 1.624 
2 e UBLIN _..............5 4,970 | 5,211 ae im bs 12,023 | 11,324 
se Ra 885 | 713 | 3,437] 3,151] — 83} 1,502] 1,240 
——— BEI cncccccesceccecces 905 | 702| 3,908] 3,395} —13-1] 2,018} 1,538 
LEICESTER a vcore | 788 645 3,159 | 3,042 3-7} 1,591 | 1,289 
eal 4 5,552 | 30,798 | 26,006 15-5 | 13,38@ | 12,145 
BANK OF ENGLAND. aeWOAETLE. ee sas — 52,931 | 41,420 |} —21-7 | 20,073 | 15,181 
7 rook sd Wednesday. Januarv 14.193].  £| NEWCASTLE ......... ,252 | 1,074] 6,199 | 5,507 11-1] 2,264 | 2,038 
Return for Week ended Wednesday, January 14, 1931. NOTTINGHAM see og Bd Bk Bed Be 4 Be 
ISSUE DEPARTMENT. SHEFFIELD... ...... on 945 897 | 4,043 | 3,368 | —1l6-6 | 2,054 | 1,593 
£ £ diene Spay Re Se ee ee 
Oo uae | Get tee... 11,015,100 icc ncaah 33.241 | 28,549 | 126,946 1106,972 15:7 | 65,555 | 54,626. 
uhing Department .... 54,599,793 | Other Government Securities... 233,147,006 
—......... ae OVERSEAS BANK RETURNS. 
"4 ee NOTE.—The latest Return of the Bank of Ezypt appeared in the Economist for 
e a Se " been December 20; Canada December 27; Chile in January 3; Bank for International 
: Pant eee oe . mentee Pi bictabditoiintis Settlements, Russia, Finland, Danzig, Netherlands, Italy, Denmark, Portugal, 
4 £404,542,595 £404,542,595 Roumania, Bulgaria, and Greece in January 10. 
é- BANKING DEPARTMENT U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
; £ £ Jan. 16, | Dec. 25, Jan. 2, Jan.7, | Jun. 14, 
ee 14,553,000 | Government Securities ......... 52,026,247 RESOURCES, 1930. 1930. 1931 1931. | 1931. 
‘ | re 3,488,007 | Other securities— Total gold reserve ....... esses | 2,961,050 | 2.922 070 | 2,941,220 | 2,993,520 | 3,058,580 
Deporits® ......ceceeeee 22,377,274 Discounts and Total bills discounted......... 442,340 ; 448,350 | 251.400 | 292,380 | 243,340 
ep osits Advances ...... £ 8,355,676 Billa bought in open market 323,350 259,840 363,840 265,460 196,180 
Ts 64,710,968 Securities ......... 22,954,811 Total U.S. Govt. securities... 479,060 641,680 729,470 658,900 644,320 
Accoants., 33,412,741 ———— 31,310,487 | Total bills and securities ... | 1,259,620 | 1,356,390 | 1,351,850 | 1,223,300 | 1,089,390 
—— “nw litn.................__. 54,599,793 | Total resources ...........--- | 5.314,670 | 5,128,690 | 5,200,650 | 5,078,230 | 5,078,700 
id other Bills .........+. 1,954 | Gold and Silver Coin ............ 607,417 | pe deral 1 sonaeneagenell ; 
iobiiaiiaiaaliaiiiate ciate bai ede Reserve notes in 
£138,543,944 £138,543,944 —— cirealation .... iid 1,782,370 | 1,721,900 | 1,663,540 | 1,624,9u0 | 1,552,700 
ii Includiag Exche« i ‘ . ; > e ta— Memberbank --re- 
ae enn, Santee See, Commniactannny of Satins Rats ant BEFVE BCCOUNE «.csecseeseesns 2,357,650 | 2,366.720 | 2,470,580 | 2,443,860 | 2,463,600 
. ‘ Total deposits ..............+ 2,403,880 | 2,436,950 | 2,517,130 | 2,499,720 | 2,521,310 
{ Capital paid in and surplus 448,040 447,250 444,280 444,300 444,440 
part ments, Amount, Inc. or Dec, on} Inc. or Dec. on | Total liabilities ............ veeee | 5,314,670 | 5,128,690 | 5,200,650 | 5,078,230 | 5,078,700 
Jan. 14, 1931. Last Week. Last Year, Ratio of total reserves to 
; : ~ - deposit and Federal 
Peulation | 349 ote 802 13 i 797 cane 113 Reserve note liabilities ‘ ‘ mee 
j ; | Pb dans ’ ’ “, : .40/ “9% ° -3° oy, 
Urpunite 22,577,218 + 9°170,804 2'433.561 II icccccensscensiaes = 75-4% 73-0% 73:7% 16-3", 93% 
a oe ,710,968 4,163,598 352,833 . 
fp a Renee 33,412,741 119,416 3,006.274 | NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
~ EM eneeesennvnsssseuecesosenss 195 641 495 iz 
4 labnities pe 470,445,7 E1y Jan. 16, ; Dec. 25, Jan, 2, Jan. 7 Jan. 14 
aS alt | 18}041,007 martin ee S40 1930. 1930. 1931. 1931." | 1931. | 
~ | C—O Eck; _ wa 987,980 | 1,007,120 1,066,640 1,122,900 
- : and securities....., 296,188. Tota! bills discounted......... 70,630 141.490 61,9 69,490 51,160 
wiv me, | 8SSS8T6 Coolccy |. 297465220 | Bills bought In open market | 150,700 | 98,800 | 158,270 | 70,720 | _ 50,930 
> vcvseeee | 344315462 "41.854 9'967:979 | Total U.S. Gort. securities .. | 213,180 | 232.550 | 283,330 | 238,040 | 235,890 
sue department ...... | 4,361,243 31855 | — 106/152 | Total bills and securities ..... | 444,360 | 476,280 | 506,350 | 381,110 | 338,690 
(bank s reserve ‘ | 145,150,012 1,407,902 5,504,329 Deposits — Memberbank — 
4 sud coin in banking ance MIME cineca an reserve account ........ wees | 969,550 | 991.320 | 1,062,280 | 1,027,870 | 1,087,440 
recive to wataldc ig. |S2207@10 | + 12,185,005 | — S.s0q,zis | Palgot totale todep, sna 
ry outside lia . en ee Seen “ ‘ 
tles combined .........00+++- 71-6% | 72.4% | 71-8% | 78:8% | 82:0% 
lepartment only 
®@ stocks te dieuiin cad 45 ti% 84% - SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
menEvOeMES )... 304% + % ‘ #% Dec, 20, Nov. 21, , Nov. 28, Dic. 5, | Dec, 12,) Dee. 19, 
ASSETS. 1929. | 1930. | 1930. | 1930. | 1930. | 1930. 
: : Gold coin and bullion ........ - | 7,368 7,024 7,163 6,654 | 6,338 6,509 
(000's omitted.) Subsidiary coin........cceee0 88 163 162 166 174 176 
lasue Departinent Bills discounted .........0:00++ 8,980 | 6,323 | 7,147 6,878 | 7,531 | 7,534 
re Banking Department. Investments ..........0+ mee | O88 | LE | LS 1,581 | 1,645 | 1,645 
| Notes Circul Gold fn or | s LIABILITIES. 
rr mula | Public | Bankers’ | Other se | Capltal...essecseevsssesseereeeveee | 1,000 | 1,000 | 1,000 | 1,000 1,000 | 1,000 
‘ “ou. | Deposita, | Deposits, | Deposits ° I iicsaniinemnnsnennee 5 600 720 720 720 | 729 720 
ee ee . Notes in circulation............ 8,496 | 6,914 | 8,462 8.048 | 7,561 | 7,598 
B) 414.663 | 369 279 wanes £ € , % | Government deposits ......... 1,949 | 2,312 | 1,765 1,114 | 1,417 | 1.842 
y; 41598 | 364474 ' 81,858 | 31,227 1,922 out 3 | Bankers’ deposits............... 4,883 | 4,452 | 4,530 4,736 | 4,811 | 4,647 
P| 410,581 | 372,14] oan 72,112 33,483 3,054 out 3 Ratio of cash reserves to 
| 408.201 | 379677 ’ 64,295 | 33,479 1,045 out 3 Habilities to public ......... 47-4% | 50-7% | 482% | 47-3% | 45-3% | 46:5% 
B) 907.626 | Sea.eon | “rept | Sor22? $5683 | 2388 out | § 
” , ,159 649 out 3 - 4 
405,916 | IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
| $0,916 | 363,505 
an, 549,945 a aa et nape ant 3 , Dec. 20, , Nov. 21, | Nov. 28, | Dec. 5, | Dec. 12, | Dec. 19, 
: 2317 out 3 ASSETS, 1929. 1930. 1930.’ | 1930, | 1930." | 1930. 
. (000's omitted.) Total securities ....... | 33,26,79 | 28,84,66 | 29,06,11 | 29,43,22 | 29,15,59 | 239,28,06 
: leme Department,| Both D sesseccessceessseree | 6,86,45 | 15,77,54 | 15,44,97 | 15,56,70 { 15,37 56 15,30,07 
vemnent.| Both Depts, Cash credits 23,68,97 | 26,23,78 | 25,56,14 | 25,10,88 | 24,88,5 22, 
Govt. | omer | Gold Cota Banking Department. Inland bills 6.24.43 | 1,73,08 ee | rites | 1,951 | 2.67.10 
Pg ther 2040 Coin : D Foreign bills............ 34,79 34,00 38,11 " 0,48 ’ 
se tand| Secur. | Sd Bullion | Govt. a... &| Other | Reserve & et ganna 2,83,69 | 2,78,99 | 2,79,28 | ara'0s | 2,79'40 | 2.79160 
irities,! tieg | and Reserve aa Advan. | Securi- | the “Pro. Bal. with other banks 18, 39,45 63,77 | 98,16 28,10 | 23,51 
|e r Ratlo. see ces. tes. portion.” | Sabaneta wee | 15,77,11 | 20,27,40 | 21,31,27 | 16,82,72 | 14,79,20 | 14,51,41 
MES) 244 088 | 7" £ % y LIABILITIES, | } 
; 77 | 155,631 1323 £ £ % 5 5,6 5,62,50 | 5,62,50 
WO 2445 631 |32 Capital paid up....... | 5,62,50 | §$.62,50 | 5,62,50 | 5,62,50 | 5,62, 62, 
zanoen | 1477 | as2'4ag [39 ee $805 | 21,791 | 56,412 a | ele cur" | g'o7's0 | §,37.50 eee | 5,37,50 | 5,37,50 | 5,37,50 
24s'053 | j14y9 | 151316 1318] S3.as6 | 5.341 | as'aes | sonnet $3, | Total deposits ......... 77,00,33_| 84,86,34 | 85,35,20 | 81,58,75 | 81,1425 81,53,71 
244,154 | aylary | {48822 (32 | 51,735 | asti99 | 23014 | 29148 [aot | Theaboveincades—) = & 5 5 re 
, 271 |274) 81,021 | 48,962 | 23690 | 39.470 224 Deposits in London 979 6,886 6,823 6,765 6,798 6,830 
naa ee | 11,477 | 146,558 soul ss ; j Advances in London 891 6,690 6,430 6,624 6,626 6,678 
M4162 | 11,477 | 145° #2} 53,081 | 14,358 | 22,91 Oazh, &c., at other 
145.150 Io! 52,026 | arse | a2'96e | seises aah | Banks in London... 138 298 479 145 207 179 
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{ | 
BANK OF FRANCE.—In francs (000’s omitted). BANK OF NORWAY.—In kroner (000’s omittaj, 
| Jan. 10, | Dec. 19 Dec. 2, | Jan. 2, Jan.9, | Position, aaa 
ASSETS. 1930. 1930. | 1930. | 1931. | 1931. May 31, | Dec. 31, | Dec. 15, Dee 22 
Gold ........ peenentonses | 42,458,382 | 53,283,850 | 53,577,609 | 53,736,958 | 54,109,387 | ASSETS. 1914. 1929. 1930." | isi,” 
Foreign assets —- | | | | Cofn and bullion—Gold...... pccnee 44,224 | 146,651 | 146,437 | 146. @ 3 
Sight deposits ...... | 7,201,903 | 6,683.571 | 6,791,069 | 7,226,388 | 7,124,398 | Balance abroad and foreign bills | 28,533 | 58,472 | 32,666 | 347; 
Billa discounted... | 18,729,297 | 19,444.648 | 19,430,221 | 19,454,330 | 19,385,995 | Norwegian and Foreign Govern- \ 
Comunercial bills dis- | | | ment securities ......... siceinaiabinsints 8,816 26,956 48,182 46,508 
counted at home,... | 6,675,522 | 17.200,260 8,353,588 | 7,364,493 | | Discounts and loans ......sss+s00++ 76,911 | 239,660 | 197,850 | 195,54 
Advances against sec., | | ‘LIABILITIES, , 
To the State......... | 8.811,552 | 8,504,399 | 8,504,399 | 8.504,399 | 8,504,399 | Notes in circulation ....... sresveeree | 113,484 | 317,722 | 308,304 | 321 464 
Other advances...... | 2,586,240 2,930,071 } 2,900,672 | 3,114,875 | 2,982,107 | Deposits at sight..........s.sessseeee 7,188 87,944 | 49,°R2 $2,275 
Other assets (exciud- | | — 
ing forward exch.) | 3,268,114 | 3,478,547 | 3,441,104 4,484,806 | | BANK OF SPAIN.—In pesetas (000’s omitted), 
Notes in circulation.. ~ | 69,346,770 | 75,369,154 | 76,436,267 | 78,937,582 | 77,734,065 | ; 7 Po 
Public deposits......... | 111304195 | 13'577,590 | 12,624:298 , 12,1541053 | 13,133,773 ose mein the tate’ | cee’ me” | v=, ary 
Private deposits........ 6,369,139 | 9,718,404 | 11,125,833 10,076,020 | 9808162 | GABA oncennn neti eae = 521,775 |2,566,013 |2,438,389 2,439,082 | 2.63967) 3 
Other liabilities......... 2.710,907 | 2660,198 2,713,164 2,718,584 eee | Silver. <a 728,600 703,698 704,282 | 701,042 | b3e.ge “ 
: 


Loans & Discounts. 800,725 (2,288,627 |2,265,836 |2,324,152 | 2,375 1a 
Spanish 4% stock... 344,475 344,475 | 344,475 | 344,475 | 344) a 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
































| Adves, to Treasury | 150,000 | 150,000 | 150,000 | 150.000 | 50.00: 
7 Te 
| am. %, ) Dec. 35, | Dec. 3, | Jan. 7, | cusculation....... 901,550 |4,484,145 |4,663,689 [4,724,138 4,77965 ¢ 

sore. a) ae ae | fe | Cee... 477,500 11,004,355 | 847,769 | ‘828,177 | ‘7021 
Reichsbank shares not yet fasnved......... 177,212 | 177,212 | 177,212 | 177,212 | : : ee 
Gold and bullion ................ssseseseeeeees 2,283,832 | 2,215,597 | 2.215.781 | 2,215,945 
Of which deposiied abroad ..........0.s000 | "149,788 222,017 | 222,230 «= 222.445 | AUSTRIAN NATIONAL BANK.—In schillings (000’s omy 
Reserve in foreign currencies............ | 403,824 | 536,148 | 469243 | 400,419 | 
Bills of exchanve and cheques ............ | 2,393,731 | 2,008,460 | 2,571,566 | 2,096,969 | ASSETS. Jan. 7, | Dec.15, 4 Dec. 23, | De.3L, ic 
Silver and other Coin ..............-0+-seseeee 107,016 152,509 136,88 161,136 | Cash Reserve- 1930. 1930. | 1930 1930. 2 
Notes of other German banks ............. } = 43,063 | =: 15,784 | 3,990 | 2,937 | Gold coin and builien ... 168,634 214,415 | 214,415 | 214.415 
RROD. oscesccpennsecesseseesoncevsseoneonsent 51,224 | 91.284 | 256,013 | 66,630 | Foreign exchance ...... eee 221,690 198,822 | 202,685 | 197560 4 
IN VOStMENts .......cccccccccccrcccecsseoseesees | 92,608 | 102,474 102,454 | 102,549 | Other furetgn exchanget ... 323,712 499,816 | 519,071 | 517,859 
SIIIIIIINS: sccrhnsnanentinnonagnat seesbiadiinath 581883 | 479,532 | 496,658 | 495,272 | Bills discounted .........sss00 280,976 | 142,678 | 119,642 144,01] 

LIABILITIES. | Govt, debt ....cccccessere veveee | 108,604} 101,221 | 101,211 | 101 21! 
IEE os cuceniintibsniiinninsiie 122.788 | 122,788 | 122,788 ; 122,788 | LIAPILITIES, 
Increase of capital (shares not yet issued) 177,212 | 177.212 | 177,212 | 177,232 | Share capital ....... ecoccccece 43,200 43,200 | 43,200 43,2 j 
FA a RI I CCITT 319,608 | 371,139 | 371,139 | 371,139 | Reserve fund .......c0cesee00 i 9,283 10,272 | 10.272 | 10272 
ON eee | 4.604.679 | 4,275,312 4,778,259 , 4,325,786 | Notes in circulation ......... 991,545 | 1,017,276 999,363 | 1,090.070' & 
Other daily maturing obligations ......... | 584,513 | 451,279 651,819 422,527 DOORS ..ccoscvescovessovsccses 115,677 142,178 159.974 2,703 
Other Mabilities...............-c00e-seeeseee | 295,593 | 381,270 | 328,568 | 309,617 —— 








+ In dollar end aterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pez 
(000’s omitted). 


® Equal to one billion paper marks or one Rent’ nmark,. 
The gold reserve ts calculated in accordance with the new legal prescription of one 
pound of fine gold equals 1,392 Reicismarks, 




















NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). | ASSETS. Jan, 15, | Dec. 15, ) Dec. 23, bee 31, 
— | Meta] reserve— } 1930. 1930. {| 1930. 1930. 
Seattzon, | | | | Gold coin and bullion ......esecss0e0--- | 162,750 | 162.651 | 162,652 16255 
May 28, | Jan. 9, | Dec. 18, | Dec. 23, | Dec. 31, | Jan. 8, | Drafte and notes .....ccccscceccecccesses 9,684 | 20,561 | 17,510 | 33.53 
ASSETS. 1914 1930. 1930. | 1930. | 1930. 1931. | Silver coin and bullion ...........cceeeee 8,922 | 10,498 | 10.430 
Gold ....... eeeeaeanes (b) ‘ 175,182 |1,317,869 \ 340,222 (1,372,330 (1,372,777 | Inland bills, warrante and securities ... | 271,416 | 218,487 | 233325 297,655 
Foreign Bills and || 939 659 _| | Advances to the Tr asury .......csccccee 87,506 | 65, 115 | | 65,055 | 64,340 # 
Balances Abroad { | ’ | s 591,147 | 899,650 | 881,526 | 970,450 | 953,252 | LIABILITIES. 
Silver and other coin ) | | vee (a) | 4,056 | 4,052 | ... (a) | ...(@) | Share capital (cold crowns 30,000,000*) | 34,756 34, ase | | 34,756 34.756 
an 697,600 | 826,389 760,129 | 787,183 | 895,926 | 848,287 | Notes in circulation ........csccsccssscssees } 399,188 | 393,273 | 392,315 | 459,190 § 
LiaBILITIES. | Current accounts, deposita, &c. ......... \ 114.610 b 38,112 | 47680 © 66,7 
Notes in circulation... | 934,150 lo 777,744 |3,131,803 |3,158,837 |3,283,774 |3.257.498 | —_——— 
Ourrent accounts...... 112,125 | 157,296 | 162,724 | 179,187 | 273,296 | 236,115 | ® Calculated at pre-war parity of exchanze, 
(a) Complete figures not yet availabie, (6) In thousand francs. NATIONAL BANK OF CZECHOSLOVAKIA.—I[n Cz. 4 


(000’s omitted). 
Jia Ve | Dec, 2 1 Dec, ec, 15, | De e5 


BANK OF JAVA.—In florins (000’s omitted). 


| Position, ; Jan, ie Dee. wd Dec, 27,; Jan. 3, ) Jan 10, 







































































































‘etiel wavsa tar ay . . ASSETS, 1930 1930. 1930, 3930. 
Gt A nan USAR AR | 1880." | 80, | 950 | 1S” | gon ana aver los. | Asie | 1se6O86 | Le | 189 
“ 50°77 ¢ 178,200 | | 178,700 | 179, 100 | 179,800 | Balance abroad and foreign 
Bilver...... ioeerevseunnne ween | 29,785 | 28,685 f | 2.942.36 366 914 | 2,447,177 
Discounts, advances, and | | Sissnaneend advances ... 585°392 aes 3.9 749,823 525,248 
“tty ; = . 5 e co rt ‘ ( coe | WIS | wv! | ye SIye® 
Sa satel | 77,567 157,557 99 700 | 97,500 | 101,400 106,°00 | State hot ten debt balance... 3,754,137 3,476,330 3,471,002 3,452, is 
Notes in circulation ...... | 109,499 | 292,071 | 256,000 | | 252.500 | 253.700 | 257, ime "a aes | eee | Seeaees | Se 
Deposits and billspayatle | 11,250 | 37.715 | 42,800 | 47.100 | 45,600 | 46.000 | Rank notes in circulation... | 7,264,748 | 7,011,729 6,829,416 | 7,8256:1 &# 
| Check account balances ... | 1,163,803 | 654,687 , 858,074) Sb3,i00 + 
SWISS NATIONAL BANK.—In francs (000’s omitted). | Other iabliities._......-.-2--. a E'S RS 
—_ ak _— ee |» ‘nie | ae aha | NATIONAL BANK OF JUGOSLAVIA.—In dinar (000s om 
Ma! . ec. 235 | . Diy Jan. d, 
ASSETS. 1914. 1930 1930." | 1930." | 1930. i931, | ASSETS. Jan & 1] Dee is, | Den ad, | De. Sh | 
| Se 171,175 | 595,005 | 671,989 | 692,313 | 712,922 | 716,844 | Cash Reserve— 1930. 1930 re 1930 143 
Foreivn Bills and Bal- SN hecdeciisiihisinihiinasiticis 95,541 | 98,471! 98,505 | 98.57 
ances abroad......... ve | 355,765 | 334,773 | 344,808 | 344.702 | 344,100 Other coin and notes 18.976 18.218 18,566 | 18,682 
DRMIIIIN scrscxsssnarsnnt --» | 129,656 | 30,904 | 40,269 | 94,725 | 73,488 Foreign credits ............ | 286.154 | 165.789 | 198,210 | 1s. 
Advances... ner 103,000 | 69,760 | 38,620 | 44,068 | 53,275 | 49,263 | Rills........secsseeseeecveeseeeene | 1,287,256 | 1,321,347 | 1,350,178 | 1.435.684 
8, “ame en dvance 4,02 yp ;|* 
Notes in circulation ... | 275,925 | 912,310 | 938,853 |1,002.945 /1,062,087 | 975,528 —- "Ny ian 4,155,088 | 4,074,759 | 4,073,254 | oa 
Deposita............-..-. | 33,750 | 245,549 | 238,016 | 198,282 | 242.075 | 295.733 | Notes in circulation ......... 5,784,364 | 5,244,034 | 5,158.380 | 5,396,555 >: 
State Credis ......ceceseseeees 205,905 | | 146,273 | | 148,269 | aaa | i 
BANK OF ITALY. —In lire (000’s omitted). De BEES cccccocccveccoccccoccocs 1,467,140 1,021,985 1,226 590 922, ps 
Dec. 31, | Nov. 30, | Dec. 10, | Dec. 20, | Dee. 31, ee ee —— = ee ye + Se outa or Frost 
ASSETS, 1929. 1930. '| 1930. l 9 as 25 dinars, one dollar as 5 dinars, one lira as one diuar, ope Swiss oF 
Dosage biieond knlencabckoned | SRetn) Saescee) Stenc08) a: 296,700| 6,296,700 | 0% dinar, &e 
° p bills and balances abroac 147,000 4,496,700) 4,331,700) 4,295.700! 4,327,600 i 
pia aaa a 197,500, 677,200| '589.200' ‘594, 100) 710,900 BANK OF POLAND.—In zloty* (000’s omitted). 
Gold deposited abroad due by | : 4 ER 
I es 1,813,100! 1,786,200) 1,786,200 1,784,300, 1,784,300 Dec. 31, | Nov. 30, | Dec. 10, | Vo. 
atten amseties 4,318,400! 2,862,300! 2,924.500| 2.964.400! 3.717.900 ASSETS, 1929, 1930. 1930. | 19%, 
a eater nae 1's00-700| 1.489:700| 1'506'4001 1e77:900 1,661,200 | GOM..........0.-ecsereseseseenens 700,517 | $62,071 | 562,122 | 90-+.3) 
Credit with “Istituto di Liquid: | | Of which held abroad ...... 179,553 71,396 77,396 | 77.3% 
ANI "ssenttinamnaneuiinetnnemneens 896,900! 628,000) 628,000! 628,000) 628,000 | Foreivn currencies............ 526,148 | 426,610 | 398,938 | 39815 
Government securities ......... 1,074,000, 1,164,600) 1,166 300) 1,160,100} 1,161,700 | Bills discounted............... 704,220 | 680,890 | 659,749 | Po 
‘LIABILITIES, Loans against securities ... 82,909 85,034 85,727 30,060 3 
Notes in circulation ............0+. 16,916, 900 15 678,400, 15,639,900 15,608, 100}15,680,300 | Reserve fund securities... 14,551 86,596 86,396 oa 
Public deposit® ........00.0.06..., 300,000! 300.000} 300,000! 300,000) 300,000 | . LIABILITIES, | 450,000, 
Other oposite end dreiis.. | 1,676,600| 1,591,200] 1,529,100] 1,759,200, 2,109,100 | Share capital ..............00 150,000 | 150,000 | 150,000 | 1% ti 
Ratio of reserve tonote and cigitt. | | Reserve funds.......... cai 100,000 | 110,000 | 110,000 | 110.00). 
liabilities combined ..........-+ | 54°71% | 55-74% | 55-10% | 54-30% | 53-21% | Notes in circulation ......... 1,340,263 | 1,332,494 | 1,274,219 | 120002 be 
Ourrent accounts.............. 467,855 | 232.579 233,099 | _ ne 









® As from October 13, 1927, 8-91 zlotys equals 1 U.S. Jo 





BANK OF SWEDEN.—In kronor a omitted), 

















j 
a | Jan. 11, | Dec. 20, | Dew. he we og BANK OF LATVIA.—In lats (gold francs) (000 P omit 
_ ASSETS, 1930. | 1930. | rity "| 1931. | 1931. | Jar Dec. 1 Dec, 17,; D ~ 23, Der. 30? 
Gok sshbobeeeneenanesn ereeessccccesseses - | 244,480 | 240,988 | 240,866 | 240,795 | 240,788 | aneuye. | “193 8, ec. 10,; Dec. 17, 1930 1930. 
Government securities —Swedish 22,140 7.503 3,652 | 3,624 3,551 | Gold bullion and coins aste 3950. 1950, 24,066 | 24 «8 
Otter Bwedlsh Gade quesizs | 54589] 65.009) 68.969 | 65.949] 65909 | Biter nnn | ees | 3068 | MARS | Beer | So 
mu... 162 | - - - | gq | Balance abroad... 45,290 | 36,532 | 36,356 | 36662 | 5°" 
Bills payable ee eseesesees ogee | 908.915 | 215,141 | 236,609 | 168.200 | a Arg sm, change . ay Hf etd aene B oo. 67.318 
” BG ncncnonccscssees 28,331 063 | 54,736 59,725 | 58,714 | +, sree oeknees pransiapnne er me \ ' 3,0u3 
| ’ ’ n : 68, 
Balance abroad......... seeeeeneereeees 58,411 | 253,717 | 273,173 | 261,173 | 254,369 | oon against securities ...... 52,749 | 63,876 | 65,435 | 67,484 18,903 
Advances made on Government ews om ssn ssssseresecsesrone 21.608 | 17,987 | 18,344 | 18,497 
eocurities and bondst a | 55,563 | 47,178 | 50,417 | 39,347 | wotes in ae na 43.791 | 48,169 | 48,393 | 52.346 | SLU! 
| lan ~ os 726 8.735 
Setes te clroulation.............. 495,772 | 563,170 | 543,491 | 574,323 | 509.207 | Capital paid up....... sees | 17,010 | 18,735 | 18,735 | 18,735 18 
Government deposite ssevvercewn 226,715 | 292,840 | 289,103 | 272,038 | 250,039 | QOBeiN® cose cssssseeeesssssssess 5.662 | 4,352 | 4352 | $55 | "500 
a, a 12,402 | 7,609 | 15,048 | 18,301 | 17,524 or 3 ” 1 Sinboeninhak pans Be wae tease 19846 | 19.8% 
+ The sum of the items “ Bilis payable in Sweden” and “Advances made on | Current accounts ............... 58,806 | 53,029 53,692 | 56,954 | ais & 
Government Securities and Bonds " excludes advances aud cash credit which are | Government accounts ......... 92,664 | 85,754 | 84,242 | 81,647 | 81. rd 
net available as cover for the note issue, | Other liabilities................-. 17,389 | 14,521 | 19,964 | 12,854 | 1225) 
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BANE | OF ESTONIA.—In Est. krones (000’s omitted). 









































































































































Dec. 31, | De’. 7, | Dec. 15, | Dec. 23, | Dec. 31, 
_— 1929. 1930. | 1930. | 1930. | 19%. 
hs 6.408 | 6.543 | 6,544 | 6.554] 6,558 
Deets c sacecesieuninl 20.182 | 16,908 | 16,604 | 16,695 | 16,514 
TF sania COBMccssosnseceses ts 462 | 1696 | 1,729) 1.568 | 1,731 
eee 14.484 | 13,509 | 13,437 | 13.205 | 13,111 
Tre nc cecnicsenenninn 13,088 | 11.583 | 11898 | 12.025 | 12,336° 
and oft aaa 
nl 34,042 | 31,758 | $2,199 | 33,982 | 32,234 
haga pane mut BeCOUNTS «++ 16,187 | 15,416 | 14,000 | 12,841 | 15,364 
Oe verve to urrent liabilities... | 54°13% 149 71%! 50-10%! 49-65% | 48-47% 
_ Incl ies Ekr, 5,478,092:32 guaranteed by the Government, 
_ BANK OF LITHUANIA.—In It. (000’s omitted). 
| Dec. 3], | Oct. 31. | Nov. 15,;Nov. 30,| Dee. 15,| Dec. 31, 
gsseTs |3929.'| 1930 | 1930. | 1930 | 1930. | 1930 
ie 35,079 | 37113 | 38,377 | 38379 | ‘8383 | 33,386 
oe 6 3.776 | 2,985 | 2931} 2,893 | 2,904] 2,920 
reasary coins 1653 |} 1,453] 1,433] 1425, 1,411] 1.38 
AIR <cvaseussonvess | 76.210 | 98,659 | 94,826 | 88,913 | 86.326 | 86,340 
ec yp | $5,837 | 97,209 | 97,452 | 100,280 | 98.729 | 103,037 
————, | 32,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
mies | i550 1,553 1,553 1,553 1.553 1,553 
otes in circulation...... 94 829 | 118.278 | 114,218 | 116,112 | 115,486 | 117.163 
aes _., | 965444 | 104,672 | 108,544 | 101,751 | 100 040 | 100,966 
"BANK OF JAPAN.—In ven (000’s omitted). 
“fosvion, | Dee, 21, | Nov. 29, | Dec. 6, | Dec 13, | De. 20, 
SETS. Ju £30,194) 1929. 1930. 1930. 30. 1930. 
oin & |} 
ot || 300 als. 709 |J 820,127 | 822,386 | 823,560 | 824,881 
ae | 61,272 60,729 59,507 55,641 
nté...... 41,740 | 675,238 709,962 661,966 671,785 677,442 
vs... | 70,540 75,057 58,278 68,247 58,257 68.257 
ILITLES. 
362,270 | 1,370,338 | 1,191,338 | 1, 111, 156 | 1,111,349 | 1,184,038 
-posits | 87,540 | 493.555 | 495,018 168] 483,195 | 449,667 
deposits | 11,440 333,549 | 139,778 215, 399 | 268,223 | 238,893 
LONDON RATES. 
| Jan. 8,| Jan, 9, |Jan. 10, 'Jan. 12, \sen. 13, ™ 14, Jan. 15, 
| 1951. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. 
! 
rate (changed from | % | % % % % % % 
May 3, 1930)... | 3 13 3 | 3 3 3 3 
t rates of diacount— | 
days’ bankers’ drafta | 2% 2% 23—% 2) we) 2k—A} 2k—¥G) 21— 
MUhA’ GO. wescesceeceee | 2% | 2h 2% | (24 —H 24—A! 24 * 24 * 
Moths’ dO. weceveesessee | 2H 24 23 2¢ 2} 2%—t 2-2 
onthe’ do. ..... | 2h—il 2% lt lt lt 2% «| ot 
unt (Treasury Bilis)— | 
SMAI nscnsecvcovensoes ~ | 2b | 28 2t—f 2-H) 2e—fe| 21—F! 24—- 
BESS wnrecrccces ccccee | 2a A 2h i —* 2 wed 24—hl 24 12 t 
a ae i | i ~2 $—2 —2 —2 | 14-2 | 2-3 
eocaccoesoscocee | 2 2 2 2 2 2—2 
t allowances : Bank | 1 11 1 1 1 ; ie 
nt houses at call .... | 1 1 1 1 1 l 1 
NOB sseseesssererenrenees g:3 | 1} .. ao lk 11t [lk it 
~ Additional to those o offered by tender in the preceding week. 
mparison with previous week— 
sad Bank Bills. Trade Bills, 
Loa ne { 
. | | 
3 Monthe, | 4 Monthe. | 6 Monthe, | § Monthe, | 4 Months. | 6 Months. 
r — es = — 
- i ‘o % , o o% 
13 2 23 | 2% 24 3° 3h 4° 
a 4 
sie . 2 + a 3} 
rie 1 2 f— 34 4 
IS 2-4 | 2 2h—-t | 2h 5-2 344 34-4 
RATES OF EXCHANGE 
Jou ¢ , Jan. 16 Jan r 
Usance. Par. ° an. 8, Jan. 15, 
it Te | _— 1930. | 1931. ik. 1931. 
Yors wilem™ lo £) | Cable 4-66 
va . ~ , 4 (en 864 4 85 
Secs Menara ait | Cable | 4-86§ | a2 | 4 oH | ike: ae 
——en | oe i123. 90--93 123-70- 73/123 85° 87 
int. ett | EE. [toy [eae | Be | 20 2k 
la elon tr | oa 7 112 12-06 12:06 
intel | TT. | 35-00 | 34-954 96 | 36 79 - ho 3a Art 
france to £) oF 92°46 | 93 05--07 | 92 73--75 | 92 73- 75 
Kroner cota | aed: | 25°22. |25-16}--16%) 25 05-054) 25 o7--01 it 
olay” \arouer to eh | Eek: | 18-189 |18-214--214| 18-16--164 | 18. 164—- 
ngeO... (Kroner to £1 | Ty 18-159 | 18-134--14 18 133-143) 18-134- v4 
bons pene 10 | FF. | 18-159 |18-19,- 208 18. 16} 17 | 18 16$--17 
eae doto ai | os 25-22% | 36 73--78 | 45 45~ 50 | 47-80-90 
ction schilew. to £1 | tT , 1084-1083 108; g 108:-§ 
3m krone to £] “a | 34 St | 34 60- 63 | 34-49-52 | 34-51--54 
is. tines to £1 | oe O44 | 1644-1648 | 1632 5 163-164 
peat pengitog) | TT. 3 aa ee ma, 4 ~—— 
“at itog tan dy aZ- 9 "“a~- 
‘ a eva to | =. S13 817. 819 et "ats yh 
hie rachma to £1! TT 25 224 670-6/7 668-673 668-6 /3 
sutinople piaetrestoey | pp | 325 | 375-375t | 3743-53 | 374;-3753 
pe | TT. | aav | 1020-105 ( ‘0: 
ublesto ei | Tp 050 1025 1025 
®ve zlotytoe) | pig | gl 46 | 19 46--58 19-432-9-45119-432-9 451 
veto... Fo marks to€l) TT. los e8 | 43-43% | 458-2 434-3 
. lite to £} | rr 193-23 | 1954-1953 | 1924-193 | 19 3-193 
i Kroon to £1 TT 48-66 do —494 48 j;—410 481-482 
sevseees. late tog) | pa’ | 28159 | 18 17- 24 | 18 20--27 | 18 20--27 
we Aireg, | Plastes to £1 | Sight ary Per oe | wee 
 Alreg pence to peso | Sig a 97 4.- 
— re nee to a e. all 47 a ba Pe 554 ah re 
raigg  |Pence to peso | T.T- 3-45 or 
iao , ~ 5 ee 4 
“ee eowato £1” | oodaye] 4g | 435 438 | S4b Se | sna 
— om soa” “acage par 7 nom. 16 50 = - 
ee | to 5 #-1/5% 1/5 ce 
Mer i | zz. } uw { 1/5 #-1/544 yee # . tt 
ial... leet ee | Se. Wiest wet | 15a 
ore. | net. 80 tae T. - d 1/0} | 1led- 
' settee ster. to dollar tT 2s 4 2/0%-2/14 1/38 1/4 V3 
tla Mer to yen | pie | of Ade 12/32/38 | 23-4 | 2/3423 
Wenn \pence tele” | TT. 124-0660 | eeMogOt | 4en-m | 2/0%-4 
peace to £ TT 066a +2s 2/0 % 2/04 - 
*« baht TT v> | a 10 05. 30 10-20- 50 10-40-- 0 
‘ 1/103 1/108 1/104 


t Bate tor Previous day, 








OVERSEAS BANK RATES. 





Changed. From To 


| Changed. From To 
% % % 

Amsterdam... Mar. 24,1930 3) 3 | Oslo... Nov. 7, 1930 4, % 
Atbens........... Dec. 2,1928 10 9 | Paris ......... Jan. 2, 1931 2 2 
Batavia ........ Mar. 10,1930 5 4 Prague....... June 24, 1930 4} a 
Belgrade ........ May 28,1930 6 5 Pretoria ..... Sep. 29, 1930 6 54 
Berl s-seenese Oct, 3 1950 4 5 | Reval... Oct. 4.1930 8 7 
Brussels .......0 uly 31, s 2 

Bucharest wwe. Nov. 23,1929 94 | Riga. Oct. 1,193 1 {99 

apest........ May 28.1930 € 5 Rome ...... oe | 

Calcutta... Jan. 15,1931 6 Yi a July 71999 «8 (10 
Oopentiagen...... Nov. 12,1930 4 3% Stockholm ... Apr. 2, 1930 4 A I 
Danzig ........ se Oct, 10,1930 4 5 | Swisa Bank 

Helsingfore ..... Aug. 26,1930 64 6 |  places...... July 10,1930  § 2% 
Kovno.......0-. Apr. 1,1930 7 6 | Tokio ......... Oct. 6, 1930 <<. 5-ll 
Lisbon ........... June 2,1930 8 7 | Vienna....... .. Sept. 9. 1930 5 
Wew York Fede- Warsaw ...... Oct. 3, 1930 é 7k 

ral Reserve .... Dec. 23,1930 2} 2 | Irish......... May 1 1930 4 4 

Madirid............ July 17,1930 5 6 


pablic 


a 6% applied to banks and credit {nst{itutiona, 
b 1% applied to private persons an! firms, 


The Irving Trust Company cable 


ag Bank of Chile.— Discount rate hes member yeni 1%; uments rate one the 
Zo: 


CURRENT PRICES IN NEW YORK. 


exchange rates in New York: 





the following money and 











Jan. 15, Dec. 17, Dec. 22, Dee. 31, Jan. 7, Jan. 14, 
1930. 1930. 1930. 1930, 1951, — 
I orcs cvceccensexesécececcsssen 44 2 34 4 
Time money (90 days’ mixed coll. ) 43 24 24 2} i} 
Bank acceptances :— - —_—— Selling =. —_—$——— = 
Members—eligible, 90 days ...... 44 2 2 2 lj 
Non-mem.—eligible, 90 days..... 4h 2 2 2 1 H 
Ineligible, 90 days .......... ceiiien 44 28 2% 23 af a3 
Commercial accept. 90 days....... 5 3 3 3 3 
Hates of Exchange, Par | Jan. 15,; Dec. 31,| Jan 7, | Jan. 15, 
New York on— Level, 1930. | 1930. 1931. | 1931. 
London— | 
60 days............ 4.82% | 4-83) | 4822 | 4-83 
CEE ccscccosccece | Dollars for £1 4- 8666 4 86+! 4-858 4854 | 4-85) 
Oheques ......... 4865 | 485) | 4.858) 4 854 
Ne cecaenne cheques|Oenta for ) franc 3-918 | 3:92) 3-928 3:924| 3-92 
Bruseels.......... 5, |Oente for] Belga | 1390 | 1393 | 13 964 | 1395 | 139%) 
Switzerland..... ,, |Oenta for 1 franc | 19 30 | 19 34 | 19 39 19 38 | 19 36% 
[tally ...cccecsece », |Canta for 1 lire 5-263 5-2325| 5 233 5 23; | 5 20 
Berlin........... ,, |Oente for 1 mark | 23-3) | 23 665 | 23 81 | 23 794 | 23 754 
Vienna......... 4, |OteforAustrn.shig) 14-07 14 07 | 14 08 | 14 07 | 14 07 
Madrid........... ,, |Oente for] peseta | 19°30 | 13 29 | 10 503 | 10 60 10 33 
Amsterdam..... ,, |Oenta for] gulider; 40-195 | 40 175 | 40 244 | 40 23: | 40 22) 
Copenhagen .- ss | 26-72 | 26 72 | 26-708 | 26-71 
Oslo ...cecceee », > Cente for 1 kroner | 26-80< | 26 71 | 26 724 | 26 72, | 26 714 
Stockholm... 5, 26 82 | 26 794 | 26°75) | 26 75¢ 
Athens ....... ,, |Centaforldrachma) 1-297 | 1-295 | 1-298 | 1:29; | 12-924 
Montreal sseceee yp |Oan. Cente for $1 100 1g dis. | 3} dis. | 4 dis. | 3 dis, 
Yokohama... ,,  |Cente for 1 yen 49°85 | 49:1 49 55 | 49 44 | 49 44 
Hong Kong..... ,, |Oente for H.Kong$) ee 40-5 | 26-60 25 20 | 242 
Shanghai ..... ,, |Cte.for 1 Shng.tael| — ... 5075 | 34.25 | 33 12} | 32 00 
Oalcutta....... ~ 4 [Cente for l rupee | 36-50 | 36 30 | 35 90 | 35 90 | 35 88 
Buenos Aires... ,, Gold Pesos for$100. 103.65 /|109 80 |131 70 j140 20 (143-7 
Rio de Janeiro _,, |Cente for 1 milreis| 32°42 | 11 | 950 | 906 |} 93-30 
Valparaiso ..... |Cente for 1 peso | 12-125 | 12-44 | 12 03 | 12 03 | 12-07 























CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Ltd., quotes the following rates 


of exchange :— 





Method 


of 





Country. Quoting. - Par Value, | Usance. | Rate. 
Bouador ......cccceece-eee--- | Sucrea to £ esse... = 24-3325 | Sight London | 24-53 
Venezuela ......... soeeee | Bolivares to é. een 25-25 a | 27-20 
Oolou: bia (Bogota) . pai eae Pesos to £.. 4 5 a 5 034 
Nic@ragua............ccseeeee: Cordobaa to £ .... | 4: 8665 ” 492 
eee Colones to & ... 9-73 “ 9 83 
EE Bolivianos ws. 13-33 9 13-48 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








From Nover 


Union of South Africa, 


Union of So uth Africa 





nber 3, 





From Nove:oler 25, 
1929. 





Lonion on Seuth Africa, 


South Africa on London, 




















Buying. | Selling, Buying. | Belling. 
TEEEEa ancauebaceenscvenens oa | 4% is. par to 4% pm. | 5% prem, 
Demand .. 14°, dis. 1% ov ty dis. |g to & o 
30 \iays ... 1% to i%o wo 
60 duys .. 28% 2% 1 14% w» tho 1» 
I paictccncsccesaes 3% H% » 13% » to » 
BIN Gccnsicsecccans SI% 9 1% 0 2% see 





COMMONWEALTH OF 


OVERSEAS DOMINION RATES. 


AUSTRALIA 


NEW ZEALAND. 


AND DOMINION OF 





























London on Australia and Australia and New Zealand 
New Zealand. on London.® 
Buying. Selling. Buyinz. Belling. 
Aus- | New Aus- New Aus- | New- Aus- | New- 
tralia. | Zealand,| traiia., | Zealand. tralia, | Zealand.| tralia. | Zealand, 
yp Agel a io 118 1074 | 118 1073 118; | 107k 
Bight 119/6/0 108/12/6 1183 107¢ 1172 106 1183 106% 
30 days 119/19/6 108/0/6 my we 116+ 1053 1173 1064 
60 days /120/13/0 107/8/6 aa 116% 105 117% i06% ; 
90 days | 121/6/6 106/16/6 | aaa 116% | 1044 1173 105% 








° All rates (Australia and New Zealand ) now based on £100—LON DON. 
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| Tag | 
INDIA COUNCIL REMITTANCES. SILVER. 

The total remittances from the Government of India to the | Although the market has shown more fluctuation, the so. 
Secretary of State for India in Council effected by purchases of | again been downward, a still lower level being touched duy 
sterling in India, from April 1, 1930, to January 10, 1931, were past week. Following further weakness in the China ex... 
£5,395,000. During the same period £3,263,491 was transferred | silver was offered freely, particularly from America, pr 
from the sterling reserves against corresponding contraction of | way until, on the 9th instant, vet another low re« rd ¥ 
currency in India. Of this amount, £2,623.491 was to meet sales of | when 13 jd. for cash and 13 dy d. for two enthe’ delivey 
sterling in India, while the balance was required for Home Treasury | quoted. Sellers showed more hesitation at this ley el and } 
purposes. orders from India found the market poorly supplied prices fr 

GOLD NDAR ER on the 10th instant to 13id. and l3id., a rise of te 1. ; The 3 , 
STA D RESERVE. from India caused a further rf * improvement, yesterd 

Statement showing the form in which the balance of the Reserve | tations being 144d. and 13{d., but to-day, with no ingy 
was held on December $1, 1930 :— £ £ this quarter se heav y offerings from China, a rel: Ase ensued 

In _—" ‘ be “ing fixe i 43 « i, lower at 133d. and 13 od. for c ash al ry two ry 
° 401.106 delivery respectively. As a result of the demand for give 


es 











Pag no —— ’ prompt shipment, the premium for cash silver was increas 

Cash at the Bank of England ............ 4.728 | $d. on the Sth instant, then to yd. yesterday. 

i cite t caaddasiieanrcmieninion 2,152,334 | The following were the United Kingdom imports and expr 

British Treasury Bills :—Value as on | of silver registered from mid-day on the Sth instant to mid, 
December 31, 1930 .......::.cceeeseeeeeees 13,256,519 the 12th instant :-— 

Other British and Dorninion Government | IMPORTS. L Exports. ; 
Securities :— At or below market value | (ene ee 44.593 | British India ........ . Oe 
on December 3], 1930............eceseeees 24.185.313 Of rere 37,815 | Other countries ......... 49 

— ee 52,201 
—- INN so cccckaskeunage 10,000 
£40, 000 000 CN nn oe eae e cane 8,454 


BULLION, Other countries............. 2,855 


The following statistics of imports and exports of gold for week £155 918 7 
ended January 15, 1931, are issued by the Statistical Department . si 
of H.M. Customs and Excise :— 








INDIAN CURRENCY RETURNS (in lacs of rupees). 








Imported into Great Britain and Exported from Great Britain and Jan. 7. Dee. 31. D 
Northern Ireland. Northern Ireland. ™ ; ; ; bo cee eee eee 
OT ae 16,099 16.134 I} 
Silver coin and bullion in India ........... 12,023 11,999 ] 
From— £ To— _ — 
British 8. Africa ............ 874,158 ee ee eae eR tena ae Pons Silver « om and bullion out of India ..... See oe 
Btaaite, ts Si et tlements eo ciiteik 7 4,190 Ge rmany SOE RE . 48,500 | Gold coin and bullion in India ............ 3,136 3,174 
ustral : SK 0peneeneose 78,000 p ED: “Gon cnatacancagndeee 52,700 Gold coin and bullion out of India 
Other Countries ...........066 369 Switzerland ........ssscceeee om 250 | : awa tiwl eee c ee 
. u ¥ aac . ee — 20 9 | Securities (Indian Government) ........... 940 961 
EN TEER a cccorncnoccnevees 12,730 | Securities (British Government) .......... 
Other Countries ........0...000 274 
re , —_—— ai cecilia aaa : — —-— The stocks in Shanghai on the 10th instant consisted 
ota! declared vaiue 0 otal deciared vaiue o 


93,000,000 ounces in sycee, 154,000,000 dollars and : 
bars, as compared with about 92,400,000 ounces in sycee, 155,00. 
dollars and 2,760 silver bars on the 3rd instant. 


eee 1,031,717 REED secctcsccvnsnsscs . 3,198,385 





GOLD MOVEMENTS. 

















The arrivals and withdrawals of gold during the past week, as GOLD AND SILVER PRICES. 
announced by the Bank of England, have been as follows :— -- 
, ae 10 Sovs. from abroad 78 000 | ”" So s f rexy - : : 6000 Per __Per Ounce. | Date. ee 
12 , Nil | 10 Barssold ... veee 234,367 | Ounce. | Cash Forward | —_ 
| Se ; - Nil Sovs,. for export......... 11,000 m = —— 
14 ‘ ; Nil l2 Bars sold. ; , 307,780 1931. | =. d. d. qd 
15 Sovs. released . 250,000 13 — my Roa ee 3 ane Jan .......-. 85 O | 13 4 Bh | Jan. 16, 1925 32 
SoVSs. set aside ......... 250,000 Pr 10 eeescesee 85 0 | 13; 13}. ” 1D 1926 vs 

dl ay nodes ye Me Eon 85 0} | 13#% | 138 o» 14,1927 | 2 

15 Sovs. for export ....... 15,000 | 9% Ld-se+++- 85 OF | 14% | 13% » 12,1928 |< 

Bars sold..............0.. 17,481 eee 85 Of} | 13} 13 + », 16, 1929 acy 

-- ‘acts ‘ 7 3.1930 | 2 
Total 328,000 Total ........-s0-... 10475551 w» IS 85 0 | 134 13 5 » 20 D | es 

Net withdrawals, £1,147,55]. 
NOTICES. 

GOLD We are glad to note the honour recently conferred upon Sir A 


Messrs Samuel Montagu and Company write on January 14, 
as follows :— 

The Bank of England gold reserve against notes amounted to 
£145,916,269 on the 7th instant, as compared with £147,625,622 
on the previous Wednesday. The bar gold which arrived from 
South Africa this week amounted to £874,000, all of which had 


Lewis, director and chief general manager of the National Pros 
Bank Limited, when he received the honorary degree of LL D 
University of Birmingham. 

The Midland Bank announces the opening of a new off 
63 Prince of Wales Road, Norwich, and the transfer of the bu 


. iat f »\ cet Street, Mancheste . »w premises at § He 
been sold forward to France. The most important news of the of the Market Street, Manchester, branch to new prem 
‘ aah qe pas . ; Street, Manchester. A new branch has also been open 
week concerns a matter of great interest to the gold market. It . s . , . nates , 
t. : ® . * ( ranbrook Road, liford, Essex. The night safe bank 
has been authoritatively re ported that the Bank of France has J ices 
i sail will be in operation at this branch. New sub-offices have 4's 
decided to accept bar gold of standard quality as delivered by the ened at Car near D | Gl t und at ¢ 
© e tha | i i xt e » ‘CS ) * < at i 
i Bank of England. Although the official announcement has not a . na iin (nea ursley, Gloucester) N 
yet been made, it is expected that this will be forthcoming shortly aps ; tiles 
and that the new arrangements will come into force about the — Bank, Lid., announce that after . years § 


beginning of next month. The news had the effect of moving the | Mr P. C. Galloway, joint manager with Mr F. J. Sm roto 
French exchange in favour of sterling, as a result of which there | fice, 170 Fenchurch Stroet, E.C.3, has Asati a desire 

have already been some cancellations of arrangements previously | OM Pemsion as from December 3lst last, and that the dir 

made with refiners for the treatment of standard gold on behalf of | D@Ve accepted his resignation with regret. Consequent | 
French buyers. Movements of gold at the Bank of England during SUSOTRENS, Mr F. J. Smith has been appointed manager 0! ' 
the week show a net efflux of £1, 377,142. Receipts consisted of office and Mr F. D. Stanwell deputy manager. 


£300,000 in sovereigns “ released’? and £78,000 in sove reigns from Barclays Bank announce the opening of a new branch at 44 
Australia, and withdrawals totalled £1,755,142, of which £250,000 | Smithdown Place, Smithdown Road, Liverpool. 
was in sovereigns “set aside,” £37,000 in sovereigns taken for Lloyds Bank, Ltd., announce that sub-branches of the bars * 
export, and £1,468,142 in bar gold; of the latter, about £1,350,000 | now open at 1 Bridge Parade, Wensleydale Road, Hamp! 
was for export to France after refining. at 14 Musters Road, West Bridgford. — 








ir Wo 
National Provincial Bank, Ltd., announce that Mr" 
Hadwick, an assistant general manager, has been ap} 


joint general manager. 
NATIONAL PROVIDENT INSTITUTION The Chartered Bank of India, Australia and China &! ng 
that a sub-agency of the bank has been opened at Sitiawa? ® 
VALUATION 1930. Federated Malay States. _ 
: The Ottoman poe inform us that a ange at rest 
-ersia, opened on January Ist, and that their new _— 
BONUS RESULTS WILL BE Kirkuk, oa, opened on January 7th. 

ANNOUNCED SHORTLY. Mr H. R. W. Brown has been appointed joint assista™ 
manager of the National Discount Company, Ltd. . 
National Provincial Bank, Ltd., announce the following 4?" 
ments: Mr John Dennington to be assistant general ™ ue 

Mr R. H. Cutting, D.S.O., M.C., to be secretary. 








soa 





o 





48 Gracechurch Street, London, E.C.3. 
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SUMMARY OF BALANCE SHEETS. 


MIDLAND BANK LIMITED. 


Midland 








Bank Limited, 








; Sheet of the 
Aes 3) ae A ares, as follows with the position shown by the Bank 
D iber 32, 1928 and 1923 “= Dec. 3 Dec. 31, Dec. Si, 
1928. 192 - a 
S. L 
ee 13,432,968 13,432,968 14, 248, 012 
soy oon epee 13432968 13,432,968 14,248,012 
vot, deposit & eT accounts ...... 394,591,227 376,703,193 395,632,143 
: ‘hrs ti tili “9 od companies ...... ve 2,919,564 3,973,406 
at - wend ke. and dividend payable 1,815,737 1,826,432 1,845,086 
; : ' counrmec d ts ih - 
ri 2 cuahel Pn se on 24,942,269 19,779,218 16,271,676 
ts on ace of customers $9,498,865 17,695,148 9,038,516 
UE Wekah ...ccaserevsonnssvsssconevansoerenseees 497,714,034 445 789,491 455, 5,256,851 
a ASSETS £ £ £ 
| ink notes and balances with the : 
Meals of ERGIGDG ...cccccorecorsocrsecnsoess 45,440,918 46,918,243 47,219,363 
7 snees with, and cheques in course of 
atleoct n othe anuks in Great 
y # . I om . ies i ten — 20,247,083 18,375,202 15,119,408 
sey at call and Short NOLICE ......ccceee 27,681,297 21,670,909 21,716,360 
. 8 Ai ei Ce 36,868,698  32,9281891 38,671,575 
“ ha lies ER RS A 63,347,503 58,783,657 83,922,55 
ances to customers do ther accounts 214,050,972 210,374,230 203,582,971 
la Bank Exe ater nd Trustee Co., : 
1: Loans whal i Mf CHOTMES 2.0000 164,444 87,196 
fast Banking re Ltd Govt. of 
7 Ireland guaranteed loans 
Sere aaaimites ae ciaas 1,800,000 1,800,000 
istomers for acceptances, 
rl fercdits and engagements 74,441,134 37,474,366 25,310,192 
; SO ie Rae Re ES 8,725,101 8,964,535 8,978,290 
1 rties al dhe irk in pr rogress for 7 
xt SS ee ....wicendesenne 1 213,349 1,568,301 
snd undivided protits of 7} 
js Oe Bonk ccusdenmeeke | ; 
a Br NE, BIE sisstiernsnncens > 6,911,328 7,121,665 7,280,631 
N.: f Scotland Bank, Ltd «i 
aM i Bank Ex itor & Trustee Co. — 
. Ltd ——— pA ah RE ete 
DEL | ct ccsackeecisevenssebushenunaunieene 497, 714,034 445, 789,491 455,256,851 
BS ALEXANDERS DISCOUNT COMPANY, LIMITED. 
‘ December 31, 1930. 
LIABILITIES Compared | ASSETS. Compared 
with Dee. | with Dee. 
a Amount 31, 1929. | Amount. Ji, — 
3 £ £ } & 
1. shares, £2 = See 604,344 - 17, 817 
awit pad 800, 225,000 | Investments in 
| shares 200,000 * War Loan, 
81 i 1,000,000 + 425,000 | Short - dated 
Dia! sit | Imperial and 
al t u | Indian Gov- 
counts 5,207,445 +3,821,977 | ernment Se- 
I} dis ; curities at 
courted 4,134, 32¢ 825,506 | market values 4,590,176 +1,569,159 
Bet \ls | Bills discounted 24,191,547 +2,302,628 
discounted 234,545 6,310 Loans on secu- 
ml protit 1 rity, &c......... 356,645 — 214,011 
Mand los 166,39 35,432 | 
m tte 29,742,712 + 3,675,593 Total ...... 29,742,712 + 3,675,593 
4 BARCLAYS BANK, LIMITED. 
a December 31, 1930. 
“ LIABILITIES, Compared ASSETS. Compared 
4 With Dee, with Dec. 
Amount. 31, 1929, Amount. 31, 1929. 
Burr de * . . , x x 
7 Cash in hand 
thes an. and = with 
2. Fa ales Bank of 
= to “ae 4,273,283 +11,834,070 England ... 52,509,164 658,830 
28% ee A Money at call 
¥ “ a 
é : 710.524 eae and = short 
A” Shgnag 22720,524 - 9,281,404 | _ notice ...... 22,316,100 — 1,266,100 
OWS ices re Balances with 
a other British 
£1 ful , ee yanks, &e. 10,600,254 — 218,132 
ot og 11,760,811 Bills dis- 
£1. fully-pd 667.050 counted..... 50,901,977 +13,935,309 
erve fund 10.2 000 Investments 63,061,611 + 3,051,006 
69V,0U Advances...... 169,672,248 — 4,782,404 
Labilty for 
acceptances, 
__, 12,710,524 — 9,281,404 
oa Bank premises 6,320,146 + 455,561 
Total ... 388.092 9 Roe mee , 
992,024 + 2,552,666 Total ... 388,092,024 + 2,552,666 
NATIONAL DISCOUNT COMPANY, LIMITED. 
December 31, 1930. 
LIABILITIES, Compared aera 
with’ Deo ASSETS. Compared 
Amount. 31, 1929, i gt 
p ' ry one en ee 31, — 
s  =—s-s Bares, 7” 
fully-paid ..” $23,332 NIE vcccsccacsocde 694,907 + 55, 490 
hb shares la Investments ... 4,038,844 +1,126,929 
: }, With £24 ROME. ...cccccaces 719) 346 — 640.661 
Paid Ste 576.668 Bills discounted 44, 813, 614 — 2,328,018 
serv fund.... 1,000'909 néitens or geet 
posite, &e..... 26858 QR , _ able, &e. ..... 63,772 + 33,661 
is re - dis 899,059 + 288,046 Freehold pre- : 
counted or . ise 
— ~— 885,210 ~ 2,117,993 SE cddccsese 100,000 ee 
oft and k a 25¢ ~~ 14,306 
npg ag. 
otal ..... 50, 430,48. 
- 50 83 =~ 
177 772,! 599 Total ...... 50,430,483 — 1,772,599 


| 


| 


| 
} 
} 
| 
| 
} 
| 


made up on | 





| 











MARTINS BANK, LIMITED. 


December 31, 1930. 





LIABILITIES. Compared ASSETS Compared 
With Dee. With Dee 
Amount $1, 1929. Amount. 31, 1929. 
£20 shares, £2} Cash ; 8 870.439 1.461.743 
} =. -- 2,348,890 ‘ Preasury Bills ot] 10 + 1,345,000 
£1 shares, fully } Balances with 
te , - 4,831,152 : in eqnies in 
Reserve fund 3,507,872 ; course of col 
Current, dep lection, other 
aoe on Hritis bank 3.099 7 81774 
counts 78,562,604 4, . Money at call or 
Note circulation, net f 1000 775,000 
Isle of Man 15,774 i4 | In att its 18,.677,14 859,250 
Bank’s accept- } Billsofexchange 2 7,145 1,194,942 
ances 2,912,394 1,564,844 Loans and ad- 
Endorsements... 3,08 2 19,531 vances to Cus- 
Salance of prolits 442,879 22,056 toin & 37,445,477 4.800.695 
} Customers’ lial 
Mtv for bank 
weeptances 2,512,394 1,564,844 
| Endorsements... 3,087,392 19,532 
Bank promises 2,574,419 375,770 
| Items in transit 1,227,259 45.495 
| Other assets 462,083 38,278 
Total ...... 92,289,957 — 5,663,572 | rotal 92,289,957 5,663,572 
UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
December 31, 1930. 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. | with Dee 
Amount. 51, 3929 Amount. 31, 1929. 
£5shrs.,£2} paid 1,250,000 | Cash ; 1,350,871 21,994 
Keserve ... . 1,750,000 | BritisltGovt., In- 
Loans deposits 47,521,063 +4 1,929,935 | dia Govt. and 
Bills re-discount- | other securities 8,601,576 4 971,955 
Spee 15,527,441 3,216,912 Loans, & ‘ Slb,522 5 754 
Rel ate on bills Bills discounted, 
discounted 678,184 +4 44.151 | &e 56,595,142 4,021,035 
Protit and loss 434,812 -+ 28,020 | Debtors ; 22,389 88,720 
Premises, &, , 75,000 15,000 
Total ...... 67,161,500 5,219,018 | Potal 67,161,590 4 3 
DISTRICT BANK, LIMITED. 
December 31, 193 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. | With De 
Am« unt. 31, 1929. | Aimount. 31, 1929 
ro ry 
*A’’ shares...... 1,896,000 Cash in hand 
“B shares...... 316, | and in Bank 
Reserve fund 2,000, 00 of England 7,849,197 214,° 
Dividend for half- | Money at call 
year, subject to {| and notice ... 4,409,670 +4 $52,530 
tax 89,600 Bills of exchange 6,798,985 41,769,207 
Balance of protit investments : 
and loss. . 201,264 12,039 Lritisli Gov- 
Current deposit, ernment Se- 
and other ac- eurilics 16,022,966 
counts ... 2,443,952 203,500 Sritish Rail- 
Acceptances... 496,153 1,285,582 | way deben- 
Endorsements 975,793 42,941 | tures, Cor- 
poration 
} stocks, &e. 530,581 > 4+ 1,824,317 
Other invest- 
thents P 97,600 
lnuvestments 
in subsidi- 
ary co.’s 400) 
| Advances in< ur- 
rent and other 
| junts ......20,577,120 — 3,750,163 
oe ptan es ... 1,071,945 1,328,524 
| Bank property 160,298 34,202 
Total...... 58,118," 162 - — 1,112,984 4 | ‘ee 58,118,762 1,112,984 


LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED. 
August 31, 1930. 





LIABILITIES. Compared | ASSETS. Compared 
with Aug. | with Aug. 
Amount. 31,1929. | Amount. 31, 1929. 
£ £ } £ £ 
5° cum. pref. | Land, buildings, 
shares, £5 ...... 1,000,000 ana ie See 510,268 + 75,223 
Ord. shares, £5 ... 2,000,000 ‘ies | Investments ...... 2,042,001 +736,768 
Bills payable....... 610,000 60,000 | Debtors.............. 200,435 — 709,038 
Creditot®....ccccccce 614,620 — 120,454 i ae 3,414,160 231,630 
BING .nncecssvencs 1,650,000 mag © MN Acananswenatankes 201,558 + 1,612 
Profit and loss .... 368,391 68,558 
Employees’ Prov. 
, Cee 104,578 1,947 | 
EY. DEO. cescccnes 20,833 as | 
Tetal ......:.. 6,368,422 — 127,065 Tatal ...-.<-. 6,368,422 — 127,065 





REPORTS AND NOTICES. 


The directors of United British Insurance Company, Limited, 
have appointed Mr. Norman Temple, the present secretary, to the 
position of manager and secretary to the company 


Ltd., announce 
IT'rinder to be an assistant manager. 


The Union Discount Company of London, 
appointment of Mr A. W." 


the 


Messrs Morgan Grenfell and Company announce that Mr F. A. 
Ross has decided to retire from active business on account of 


ill-health. 


On and after Monday, January 19, 1931, the registered offices 
of the Anglo-Oriental group of companies will be 55-61 Moorgate, 
London, E.C.2, and the London offices of the companies incorporated 
in the Federated Malay States will also be at that address. The 
transfer department for all the companies in the group is 49 Moore 
gate, London, E.C.2 
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BANKS. 


ANGLO-FRENCH BANKING CORPORATION.—The Anglo-French 
Banking Corporation announce that their net profits for the year 
1930, after making full provision for bad and doubtful debts and 
for directors’ fees and the remuneration of the management com- 
mittee, have armounted to £72,450, which compares with £58,160 
for 1929. The directors recommend the distribution of a dividend 
of 3 per cent. less tax, and the transfer of £10,000 to contingencies 
account and of £20,000 to reserve. The bank has just completed 
the second full year of its existence, and this is its maiden dividend. 


GLYN, MILLS AND CO.—The balance sheet dated December 31, 
1930, shows total £43,598,167, as compared with total 
assets £43,958,361 on December 31, 1929. Advances have risen 
from $=£14,844,651 to £15,593,356. Acceptances lower at 
£2,552,658, £2,.699,728. Total amount to 
£6,638, 253, £8,430,000. British securities 


assets 


are 
investments 
Government 


against 
ayainst 


comprise £5,745,598 of total investments, against £7,821,315 at 
end of December, 1929. sills discounted amount to £1,540,103, 
against £1,597,753. Money at call and notice is at £8,153,400, 
against £7,051,500. Cash, bank notes, &c., stands at £7,157.644, 
against £6,924,665. Deposits, &c., stand at £39,535,509, against 


£39,458,633. 
ROYAL BANK OF CANADA. 


-In the annual statement at the end 
of the fiscal year, November 29, 1930, total assets are shown of 
$889,917,191, as compared with $1,001, £42,741 a year ago. Cash 
on hand and in banks amounts to $164,251,285, being equal to 
21-17 per cent. of liabilities to the public. Other liquid assets, 
such as Government and municipal bonds, call loans, &c., bring the 
aggregate of liquid assets to $379,120,433. This is equal to 48-87 
per cent. of liabilities to the public. Deposits bearing interest are 
reported at $543,843,554, and free deposits at $151,745,505, against 
$591,380,470 and $180,707,298 last year. After providing for 
charges of management, &c., and making full provision for bad and 
doubtful debts profits of $6,572,627 are shown. This compares 
with $7,145,137 a year ago. Dividends and bonus to shareholders 
absorbed $4,900,000, contributions to officers’ pension fund, 
$200,000; appropriation for bank premises, $400,000; reserve for 
Dominion Government taxes, $540,000, leaving $4,106,778 to be 
carried forward, as against $3,574,151, an increase of $532,627 


INSURANCE. 
THE STANDARD LIFE ASSURANCE COMPANY.-—The new life 


assurances completed in the year ending November 15, 1930, 
aggregated over £3,275,000 gross, and after allowing for the amount 
re-assured with other offices the net amount exceeded £3,150,000,. 
Both these amounts constitute new records for the company. 


MISCELLANEOUS. 
GREYHOUND RACING ASSOCIATION TRUST, LIMITED. 


directors announce that they have 


The 


purchased on terms which, 


in 
the opinion of the board, are satisfactory, the property of the 
White City Stadium, London, on a ground lease of 73} years, thus 
assuring security of tenure for the operating company. 

IDRIS, LIMITED.—The repo:t and accounts for the year ended 
October 31, 1930, shows a profit, after charging all depreciation, 
of £17,438 (last year, £17,776). Deducting debenture interest, 
£2,200, and adding £4,526 brought forward, there is a balance 
of £19,764 (last year, £19,526), from which are deducted dividends 
on: “A” preference shares, 6 per cent.; “* B" preference shares, 
7 per cent.; “A ” ordinary shares, 10 per cent.; ‘ B” ordinary 
shares, 10) per cent.; and founders’ shares, 5 per cent.; leaving 


£4,764 to be carried forward (last year, £4,526). 


JUTE INDUSTRIES, LIMITED.—-The report for year ended 
September 30, 1930, shows a net loss of £36,499. The amount 
brought in was £7,745, thus leaving a debit of £28,754 to carry 


forward. 
working costs. 


Early in the vear the directors took steps to bring down 
The total saving to the company as a result of this 


policy in a full year will amount to £34,000, of which £11,500 is 
applicable to the salaries of directors of the company and _ its 
subsidiaries. During the past six years manufacturing costs have 


been lowered by 14 per cent. 
STERLING SECURITIES INVESTMENT.-—-It has been the custom 


of the Company in recent years to declare an Interim dividend on 
the Ordinary shares, payable on December Ist. On the present 
occasion, having regard to the advisability of conserving the cash 
resources, the Board considers it in the best interests of share- 
holders to defer consideration of the payment of a dividend on 
account of the Company’s financial year to May 31, 1931, until the 
termination of the financial year. 


THE SOUTH AMERICAN STORES (GATH AND CHAVES), 
LIMITED.—Tihe trading result of the South American Stores 
(Gath and Chaves), Ltd., for the thirteen months ended August 31 
1930, shows a profit of £084,041. Deduct: Interest on debentures, 
£83,664; debenture redemption and premium thereon, £93,135; 
London office expenses, directors’ and trustee’s fees, £16,063; 
balance of interest account, £12,638; employees’ help and relief 
fund, £7,816; leaving a balance of £470,725; from which is de- 
ducted: Realised loss on exchange, £114,285; nett profit for the 
period, £356,440. The above profit of £470,725 for the thirteen 
months ended August 31, 1930, compares with £453,303 for the 
previous twelve months. Subject to final audit, the directors 
recommend the appropriation of the protits as follows :—To the 
preference shares (dividend at the rate of 14 per cent. per annum, 
less tax, for the period), £60,941; to the ordinary shares (dividend 
at the rate of 16 per cent. per annum, less tax, for the period), 
£248,911; to the deferred shares (dividend of Ild. per share, less 
tax), £46,588. 

THE SUSSEX BRICK COMPANY, LIMITED.--The report shows 
ipthat the profit for the year ended September 30th increased from 








£43,174 to £48,638, and ne 


fees, taxation and bank interest from £32,919 to £34,587 
tions proposed are £1,500 to employees’ welfare and bon, 


ee 
t profit, after providing f., direet 
All. 
ea i 


A5, 2 


to depreciation reserve (bringing this reserve up to Slain... 


dividends of 4 per cent. on 8 per cent. Preference 


15 per cent. on Deferred sh 


and £9,855 carried forward against £8,505 brought in. 


. Shares and 
ares (making 223 per cent, as },:, 


THE SWEDISH MATCH COMPANY.—Higginson and ¢,,.. 


fiscal agents of the company, announce that at the extra ds 
general meeting held in Stoc 


shares to shareholders on th 
shares held, 
3rd prox 


WATERLOW AND SONS. — 


was confirmed. 


-Net profit for year ended S 


kholm, the issue of 900.000 poy 
e basis of one new share fo; 


rT each eh. 


The subscription period eos 


Dterm her 

1930, was £162,305 (against £171,546). Dividends « ("4 a om 
on preference, 64 per cent. on preferred ordinary and intone 
24 per cent. (same) on deferred ordinary paid. Directors recopee, 
final payment on deferred ordinary of 9 per cent. tax free scaing 
10 per cent.), making 11} per cent. (against 124 per cent.); £5) 4 
(same) to reserve (raising this fund to £650,000); £47.25) ¢ row 


(against £50,995). 





DIVIDEND ANNOUNCEMENTS. 






































TS 
Rate °% per Annum, except | Dividend 
where marked “, or Stated | ¢ mye 

in Cash. j Ve ea 
* Interim div. + Final div. | = 
Name of Company. a 
| | 
Interim | Date of Method | tet 7 
or Pay- of | satest voy 
Fi Year 
inal. ment. Payment. | Yew 
RAILWAYS. | 
Rohilkund and Kumaon Railway 6°ot) plus bon)us of 6% } 8 
BANKS. 1 % 
Anglo-French Banking Corpn.... |... Less tax | 
Bank of New South Wales ...... 9° Quarterly 
Clydesdale Bank psusnsesnsoocoeereene vee eee 18 u 
District B: snk * a cistekunaseanen 11/10 p.s.t 13 4 
ie a) EDO ios cauadesubnen 1/- p.s.t l 
Ho nv and shanghal 5 f Is | : 
ae sl Bank of India ......... 16* Tax free 
Manchester and ¢ vuunty ore i 4 
NS ERE ETRE OO OT ; i 
Munster and Leinster ............ j 
National Provincial ............000.0 nee l 
North of scotland Bank ......... 18+ _— ] 
Quecusiand National Bank .. 14°,°| Feb. 12 nae 
Royal Bank of Canada 3°,*| Mar. 2) Quarterly | 
Union Discount Co. ............... aa Lesstax , < 3 
aga E. j 
United Insurs 
TEA AND RUBBER. | 
ee TEED oincnssinsevnnnscceas j 23 
MINING. 
Ashanti Goldfields.................0. 65% 1 10 ¢! 
Aver Hiiam Tin Dredging... 24 %°* Jan. 30 : 
Jos Tin Area (Nigeria) ............ A aa | “ 
Seremban a — ae ig‘. p.8 
OTHER COMPANIES. } 
Allen Liversidge .. leanne * = pn : 
Anglo American Telegraph be 14" + rs ee ig) 4 
Bell and Nicolson... . * sss Tax free Lote ‘ 
Central Bahia Railway Trust “A” of Ae 4 ‘ 
Central Bahia Railway Trust “B” lit me 4 
Charter Trust and Agency ....... 4%+| Feb. 2 ce } € 
Coldstream Investment Trust ... 2%} ad ee [= 
Consolidated American Selection | | 
SN ee eee Ree 15%* we. 4 ane 
W. Randall and Co. ............ nae | - eee | 1 
Debenture Corporation ............ 6%t} oe ; a 
Ea eee 7h' °° | Feb. 2! Less tax 
English and New York Trust ... 5% t) r med | > 
Ever Ready Trust and Finance RSs sos | 4 
Frederick Levey and Sons 22° ot ae Less tax | 
Freehold and Leasehold Invest. 5%*| Jan. 31 see 
Gerrard Wire Tying Machines... 5%*) Jan. 15 ae | 
Guard-Bridge Paper .............5. 5%°*| Feb. 2 4 
se") ) * — Te 3%+ + 
John Daven; ort and Sons... 20°.,T | ‘ 
John Lovibond Seheeeeee 3} ot ine | s 
INE 5 cat cin tekidubisiencmannss oe i Tax free | 14 
London and Edinburgh Shipping | 6/6 p.s.t) Feb. 2] Lees tax lo ‘ 
Lond. Scot. Invest. Trust (Def.) | 24% a a ot 
Metropolitan Trust soni 15%61 | oY 
Michael Nairn and Greenwich . ss j ies 7 
Mid-uropean Corporation Zs And | Jan. 31 |: ‘ 
Mills and Roc kleys (Def. B.S euabee me ; 3 1 
Milton Proprietary ............... 10%t sa j Os ‘4a 
Mulliners (Holdings) ............... : | Jan. 27| Lesetax | +9 
New York and General Trust ... “S%t ie ; 
Omn uin investment Trust (Def.) 5% 1 ose 
POE TAR) ONG THOU ......00000000. Tax free : ‘ 
eee Less tax ; * R 
Plowman, Harrett and Co. = cee ove . 
Price -_ ee as 10% +t nee ee a 
Quale: 5°,°%| Jan. 31 
River Pla te and General Invest- | 
POE ED sicneccsivcatie bance ~ 12% ath ose : 
S. pL oD 20* Jan. 16} Quarterly | - 
‘ottish American Investment 
“(Det ) 10% Per = ; « 
Second Se ottish Western Invest. 10° Feb. 2| Lesstax | - 
Stead and simyson = wai ose } 
Third Scottish Northern Inv. Tr. S%t 
Traction and General Investment | oa 1! 
RTS 11%t ai eee . = % 
Westburn Sugar Refineries........ Tax free | + 
Wells’ Watford Brewery ......... 24% * Feb. 2] Less tax , te te 
Wilkinson and Riddell ............ 4%t | Dlus bon us of 2% ; 45 
i 
(a) Four months. (b) 5% tax free. (d) Plus bonus of 354 pero’ 
(c) Plus bonus of 5 per cent. tax free 


BRITISH GLUES AND CHEMICA 
trade, the directors consider that 


pay ment of the interim preference dividend due on January 31st. 


t e pditiod * 


Ls, LTp.—In view of the present Cr’ ve 
cha 


it is in the best interests of the com) 
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_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Lirectss 7 
Al : er | Appropriation. || Corresponding 
is, £ Bal — Amount | | Period ion 
Ny a — Fy | Available | Dividend. Tune 
8 ani - Period from Payment ion Ceesied: tal | , 
S bef , company: Ending Last t me. Distri- || Prefce. Ordinary. | Reserve, | Balance || 
Account. - en - bution. | | Depre cla- Forward. | Net Divi- 
on wees Amount ‘Seca, | Rate. | tion, &e. | Profit. | dend. 
| | ep P| 
eeara Banks. S a £ } _£ £ | % | £ . 4 | £ b 
anders Discount Co. ... Dec. 31 53,090; 198,681} 251,771)) 12,000) 143,125! 20(t) | 36,250| 60,396'! 132,100 20(t) 
ss i New South Wales | Sept.30| 163,479) 734,699) 898,178)... 731,250/ 9} | - | 166,928!) 994,825) 10 
ne! - lavs Bank  ..c..cccccceces Dec. 31 552,432! 1,821, 207, 2,375,639, 1,614, 276| Bers | 200,000, 559,363//2,331, 580/4 Tals 
erm y Mast Banking Co. .......+ | Dec. 31 148,108 118, 054) 266,162) 68,200) yea 100,000) 97,962)| 116,727] 
wee Can. Kank of Commerce | Nov. 30 97,627 1,005, 906} 1,103,533 800, 5 950) iS 196,88 5 106,100'| 894, 083! 13 
a Bosdale Bank...........0++ Dee. 31 90,054) 336,488) 426,542 234,000} 18 100,000} 92,542) 331 634) 18 
£30, f ites sappy ges 7, 
forvw Si MAI siavinscanrnsonie Dee. 31| 189,225] 451,239) 610.464 ee) 188A) 60.000! 201,264) 902,726) —_ 
ins Bank, Ltd. .......+6 Dee. 31 132,132} 793,551} 925,683 — | 665, 607| 16 150,000 110,076! 836,240! 16 
Re NRAMI . . cccciissaessnes Dec. 31 859,258 2,518,690) 3,177,948 | e if en 660| 18 550,000! 851,288 2,665,042! 18 
nster and Leinster Bank | Dec. 31* 44,015 93,5356) 137,351) 2.500! 14+ 40,000) 44,851) 88,642) 14+ 
. om | 2.808! | Tee 
TS. nal Discount Oo. ...... Dec. 31| 211,842) 219,414) 431,256] { 32,808 nats |) 225.000) 176,188) 154,861) iA 248 
———e h of Scotland Bank ... | Dee. 31 100.655} 281.473) 382, 128) 205.380. 18 75,000) 101.748 277.563) 18 
| National Bank ......... Dec. 51* 31,092} 154,952) 166,024) 105,000! 14 30,000} 31,024 126,086} 14 
nvidend Bon D int Co. of Lond. | Dee. 31 269,292} 268,176} 537, 168) ies 20(t) 30.000, 299,.656'} 260,185} 20(¢) 
TW doe | 
ran. it 
Breweries. | 
as John) and Sons | Oct. 31 23,895 23,736 47, = 2,875 13.940} 25 30,816 | 20,928) Zs 
at i} ont John) and Sons,. | Sept. 30 25,641} 14,294 | $9,935)} 3,025 5,250! 10 5,750; 25,910} 14,318) 10 
ar ve i \| | | ' 
= otels, Restanrants, &c. H | | i} 
——e aa: Oct. 31 |Dr. 190088 7,459 Dr. 182629), | Dr182629| 23,322 
| 
1 | 
Rubber. | 
Bu Kawan Rubber......... Sept. 30 1.431) Dr. 1,843) — Dr. 112 | Dr. 412) -3,479| 
1 Bervie Rubber ......... Sept. 30 2,701) Dr. 4,869) Dr. 2,168)| Dr. 3, 000) 832 | 6,235) 5 
ul ghton (Perak) Rubber.. | Sept. 3652 Loee 032)! 00 BBS, 4615) 
1) lk — + ten ) Rubber > pt. 30 3 655 + 5,032 | ™ . 1. 200 3 23 14 61 10 
Rp ing Rubbor ......e ee Sept. 30 20,757 8,408 29, aa| y fe 24 2,350} 19,538 31,066 7 
| q | 
, ; Shops and Stores. : l | 
me iand Simpson ......... Dec. 31 49,903 47,487 97,390'; 9,794 14,000 10 22,000} 51,596 50,699; 10 
Miers (Cash Chemists) ... | Oct. 4 3,497 38,339 41,836} 37,282) 3,895 10 659'} 41,626) 25 
ts 1} 
mways and Omnibuses. | | 
Apeorond istrict Omnibus | Oct. 31 2,192 34,964 37,156! 15,000 15 18,000 4,156} 21,607) 10 
‘ ig | i 
ae. 
br Ready Trust & Finance | Dec. 31 14,586 42,053 56,639) oa 20,000 4 32,040 4,599}; 24, 122) Nil 
ay York: k ‘nu ena Trust | Jan. 3 13,467 33,499 46,966} 13,950 18,600 10 a 14,416} 43,019) 10 
tt er ind General In- I 
P tment Trust meateteasad Dec. 31 37,986 76,633} 114,619! 12,375 55,000 20 5,000 42,244|| 78,399; 20 
ps * Other Companies i 
ws : ede Oe Sept. 30 9,676 30,793 40,469'| 9,000 28,000 5 3,469! 60,379 8} 
4 | cs Extract of Meat ... Aug. 31 256,949} 301,442} 558,391'| 50,000} 280,000 14+ 228,591'| 371,126} 15t 
4 ‘ . pair and Greenwich Dec. 31 56,037} 215,532) 271,569) ‘ 212,959} 124 _ 58.610} 231.126) 12 
] ep Snd Hockloys.......0..0. Oct. 31 5,239 41,331 46.570! ... 27,212} 10 10,000) 9,358'| 38,978, 10 
‘ oe (Holdings) ......... Dec. 2 767} 15,004 atdie 11,625 1,453) 24 1,886 807 | 15,475) 43 
- } } | | 
ie * For half- year. + Free of income tax. (t) 5 per cent. paid free of income tax. 
: TRANSVAAL GOLD OUTPUT STATISTICS. OIL OUTPUTS. 
3 
: Nov THe Kern RIver OILFIELDS OF CALIFORNIA, LtTp.—The total 
watnismicaiiann a ae production during the month of December amounted to 107,474 
! Mine Nl a barrels, or approximately 15,354 tons. 
y A Ore, | van. Fn Ore, Viel. oo. Tue Mexican Eacrie Ow Company, Lro.—Production for the 
-=——_———— week ended January 3, 1931, was 207,000 barrels. 
5 , » | Tons, £ £ Tons ¢ ¢ Tocvuyo OFiELps oF VENEZUELA, Ltp.—Oil produced during 
: ° 1 - | 88,500 | 137,892 | 45,188 | 92,800 | 143,177 | 45,005 December, 1930, 2,296 tons. 
. iM, } 95,000 | 106,663 1,341*} 89,000 | 102,777 5,240* 
$ |} 44 nM in Reef | 65,000 | 94.710 | 14,107 | 66,000 | 97,055 | 14.935 ——— 
ar ae a) 1 se" 000 | 327,530 | 82,637 | 247,000 | 337,118 | 82,973 
: Ra “sata Nee Pp 46, 000 63,433 6,750 46,000 64,528 6,500 
an Ril Proprieraye MY | 153,000 | 174,020 | 12,097 | 153,000 | 173,563 | 12,264 
4| 8 Bentinie eee“ 83,000 | hee 3 | 45,848 | 84,000 | 117,106 | 47,788 3 
: RS ie 00( 6,234 5,059 8, 50 8,245 5\( 
ns Lsivatma” | "ange | Coase | 058 | 68.590 | 62.245 | 09, aituel o 
nt * ey 196,000 | 380,514 | 224,163 | 203,000 | 394.866 | 233,162 CE 
: Hlanute Retate | 50,000 | 46,498 998 | 50,700 | 47,39¢ 1,502 
Maar i’. Vj s+ | 78,000 | 112,184 | 33,049 | 80,000 | 110,557 | 32,071 
$ rand Chariton | vers ans eee ryt ‘co 4,333 By careful and prudent administration the 
eiertontein B. ...... | 6: sone “e »06 8,400 8,270 1,511 A.M.P. has made more than £42,000, 000 
un ap: | Sane | 104RH | ak 088 | 65.500 | Be. | aati forthe beneit of He, Polishldeee aes 
‘ ir "Ss % 68," 00 | 85,704 15,800 70,000 | 88.374 16-015 its establishment in aan cad this, after 
S “ aed | 160, 000 | 296,830 169,208 163,000 298.918 167,660 providing for alle xpenges of management, 
Tee Mines = °°"? bs ,000 | 1621277 70,029 78,000 | 167,857 | 81,133 commission, taxes, ete. A.M.P. premiume 
Montein Estates... | o13 fo | 283108 7,331 | 64,800 | 82,491 7,059 are low, Bonuses high and policies, as 
Dep Beerseees | 97 ,000 wan ones 221.000 | 248,557 47.219 betite the largest British Mutual Life 
f Mer and Jace | 62/000 56.131 asne gre Bg wo Office, world-wide. Aasgets £78,000,000. 
i @ Mine | 7 600 | 93,135 | 13/570 | 76,000 | 94,201 | 13%652 Annual Income £11,500,000. Full par- 
ay Rn $ Rhee 65,158 69,000 | 144°749 | 66,253 ticulare on application. 
, | ie Row! GM. Es Jaana | en le4: 9,539 | 31,000 | 117,735 | 60,062 
Dw tes tates | 15,900 | 20595 | “2899 | 15/200 | 21'725] 3.237 MUTUAL 
_ er. | yo | serene sfr084 | 41,500 | 42,191 | 4.566 
nt ’ Mal 4 Consoli ov } »VS , 106 67, ( 745 x 
wee ovr | i ae | Bonk | om 888) 8) AUSTRALIAN PROVIDENT 
Atersrand Deep... | 39000 | 76 ,234 | 68,100 | 76,176 | 15,531 , Established 
aul ate and 9,200 | f , £ pe 9 ° William St., 
nai ‘rat Ruut! 35,099 | $0:084 | 2190 | 40.300 | 40,202 | 2,140 75-76 King wites SOCIETY 1849. 
- © Loes, : D. E. WALKER, Manager for the United Kingdom. 
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Commerctal Reports. 








MARKET SUMMARY. 


The issues in the South Wales mining dispute have now been 
narrowed down a result of the negotiations conducted by 
Mr Graham and Mr Shinwell, and it would seem that a settlement 
may soon be reached. Stocks of coal in South Wales, which have 
been heavy before the stoppage, are now almost exhausted, and 
certain qualities are already being drawn from other districts 
where activity showed a slight expansion. The severity of the 
depression in the iron and steel industries is reflected by the low 
production of pig iron and steel during last month, coupled with 
large imports from the Continent. Although activity has not yet 
increased, the reduction in pig-iron prices has successfully countered 
Continental competition. It is hoped that the decision of 
the British Steel Makers’ Association to increase the rebate on 
English steel will improve the position of makers in this country. 
Non-ferrous metals have been weaker, and there was a considerable 
decline in tin and zinc. The textile markets have not yet shown 
any improvement. No agreement was reached last week on the 
“more looms per weaver system” in the cotton industry. Since 
then the Ministry of Labour has intervened in the dispute, but unless 
agreement is reached by Saturday all the weaving mills will be 
closed next week. The threatened stoppage in the linen industry of 
Northern Ireland has fortunately been averted, agreement having 
been reached on the basis of a 10 per cent. cut in wages, as against 
a reduction of 20 per cent. proposed by the employers. The food 
markets continue quiet. Wheat has again shown a declining 
tendency. Sugar has been slightly firmer on the news that the 
German Sugar Industrialists’ Association has accepted Mr Chad- 
bourne’s new proposal which allows Germany an export quota of 
500,000 tons for 1930-31, 350,000 tons for 1931-32, and 300,000 
tons for the subsequent three years. The improved outlook has, 
however, already been disturbed by the possibility of considerable 

Russian shipments. The market in coffee continued steady, and 
fine qualities have been well supported. Among miscellaneous 
commodities, oilseeds show some improvement, but hides were 
again weaker, although there was some improvement in the demand 
for leather. The rubber market continued dull and inactive, but 
prices show a slight advance on the week. 


as 





THE COAL TRADE. 


Our Sheffield correspondent writes :—The disturbance in South 
Wales has brisked up somewhat sales of South Yorkshire hards, 
but forward export business is still being held up until the questions 
of quotas and subsidies are settled. In the circumstances, sellers 
are not willing to commit themselves forward. Demand for gas 
and house coal continues on a moderate scale. The blast-furnace 
coke position is no better, consumption being at a low ebb. Prices 
range from 10s. td. to 12s. at ovens. South Yorkshire steams are 
l6s. to 16s. 6d. f.o.b. 





Our Glasgow correspondent writes :—The first effect of the 
working of the output quota system under the Coal Mines Act is 
now seen in a growing scarcity of supplies for prompt shipment. 
Home demand is good, notably for screened fuel, and with some 


aa, 
covering of orders on account of Welsh producers values 4) ;... 
have a hardening tendency. Inquiries from abroad are, |... 
only moderate, and mostly for early business, so that tho 
for a continuance of current prices on a return to normal else. 
cannot be considered certain. Shipment prices (f.o.). 4 
ports) : LANARKSHIRE.— Ell best, 15s. 6d.; splint bes. 
splint second, Its. 6d.; navigation, 17s.; navigation se 
























































NOWors 


| Hartlev. Il6s.; steam, 14s.; trebles, 14s. 6d.; dou! 

| singles, 1l4s.; pearls, 13s.; | dross, 10s. 3d. FIFE.—Sor 

| navigation, Is. 6d.-l7s. 6d.;_ first-class steam, 13s. 64 —), 

| third-class steam, 13s.; trebles, l4s.-l6s. 6d.; doubles, ); 
singles, 12s. 6d.; pearls, 12s. LotTHians.—Prime steam, | 3s } 


secondary steam, 13s. 6d. ; trebles, 15s.; doubles, 13s. 44-14 
singles, 12s. 6d.—13s.; pearls, 12s. 3d.-12s. 6d. Ayrsuire—- 
screened navigation, l6s.; jewel, 18s.; steam, 13s.; trebles, 14s 
doubles, 14s.; singles, 13s. 9d.; pearls, 12s. 6d.—13s.; dross, |}: 


Our Cardiff correspondent writes :—With nearly all the pits 
in the South Wales coalfield, business on the Cardiff coal mars 
this week has been confined to the disposal of stocks. Wher» 
stoppage began these were exceptionally heavy, and some of» 
largest groups of collieries had many thousands of wagons la» 
at the various sidings. These have now been reduced, ani «= 
probably be exhausted if the collieries remain idle for the w! 
the present week. Coals from the Midlands are being imp 
increasing quantities to meet the requirements principally 
household consumers, while exporters in some cases are substitt: 
Yorkshire and North Country coals in the fulfilment 
contracts. Prices are governed by individual positions, but ! 
qualities that are available they are above the minimum s!y 
figures of the Marketing Association. The iron and steel wr 
continue to operate chiefly on their accumulated stocks, butt 
are being exhausted, and it is feared that a large number of them 
will cease working if the strike is prolonged. The president 
Board of Trade has again intervened in an effort to recon 
conflicting claims of the employers and the workme: 
Mr Graham is finding his task extremely difficult owing t 
persistence of the men’s leaders in their opposition to any redus 
in wages that would be more than proportionate to the reduc: 
in hours, and to the reluctance of the owners to reopen the pots 
the definite knowledge that to do so on the terms demanded 
workmen would involve them in large losses. Negotiat! 
settlement, however, were still in progress on Wednesday ev: 


ras. 





IRON AND STEEL. 


Our Middlesbrough correspondent writes :—Business in ©» 
iron has improved as a result of the recent reduction in pris * 
there are prospects of a further expansion. Consumers ¥: 
been running very bare of stocks for some time are 
increased quantities for early delivery, and have also place 
a few months ahead. There is now no inducement 
Continental iron as the difference is so small, and it 1s 
that the ground lost recently will be gradually regain: i ; 
producers as current contracts for the foreign material are cot)" 
Tuesday's weekly market exhibited a better tone and a faire 
of new business was reported for local and inland consul} 
at the recently amended prices, viz.: No. 1, 61s.; No. °%: 
No. 4 foundry, 57s. 6d.; and No. 4 forge, 57s. f.o.b. or! 
hematite consumers are holding back orders in anticips! 
lower prices following the drop in Cleveland, but little 
ment is shown by makers in this direction seeing that the ms** 
\ ae 
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HEAD OFFICE : 
Spring Gardens, MANCHESTER 
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£52,443,982 


bscribed Capital £9.796,000 
serve Fund £2,000,000 Deposits 
Total Assets £58,118,761 

31st December, 1930 


Paid-up Capital 












LONDON OFFICES : 75 Cornhill, E.C.3 
West End Branch : 46 Od Bond St.. W.1 
LIVERPOOL OFFICE: 3 Water Street 
FOREIGN DEPARTMENT : 

13 Spring Gardens, Manchester 

2 Castle Street, Liverpool 

76 Cornhill, London, E.C.3 
TRUSTEE DEPARTMENT : 

13 Spring Gardens, Manchester 

46 Old Bond Street, London, W.1 
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390 RRANCHES AGENTS EVERYWHERE 











Personal and Business Accounts. 
Home Safes Issued. 
Travellers 


Every description of Foreign and Colonial business 
transacted. 


or with an individual. 


Savings Accounts opency 
Cheques and Letters of Credit 
ble throughout the British Isles and abroad. 
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*,1¢ 
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Bank acts as Exe x9 and Trustee either alone 
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HI roxy 4 Tees is reduced to three furnaces. Ordinary mixed numbers 
Wor P atl: quoted at 70s. for early delivery and 70s. 6d. over a 
: nt but slight concessions would be granted for suitable 
Ise _ & , . “a the manufactured departments no further new orders 
‘ oe aaa are reported, but it is understood that some work 
ae: 4 se kept back in anticipation of a reduction in prices at the 
nd, 1s a ting of the British Steel Makers’ Association in London on 
January 14. Ore continues practically an idle market, 
Nen - : ia inal price for best rubio for early delivery is 16s. ¢.1.f., 


Hd ~|4 wh it is stated that an odd prompt cargo has been sold at 
The rate of freight Bilbao 





cS 3 ynder special circumstances. i ‘ 
138 Blesbrough for early loading 1s about 5s. Coke is offering at 
4d. ~l4 ie Gclvered works for good furnace qualities, but there is only 
RE.—[’ s r demand, and this price might be shaded. There are now 
148.4 @ey 23 furnaces in blast in the district, one producing hematite 
38, Ils F ing gone out at Consett works. 

MD yr Sheffield correspondent writes :—The recovery of industrial 
| ite id Wy ity after the stoppage makes slow progress, but there is some 
Any in the production of open-hearth steel. Prices of hard 


open-hearth billets have been reduced this month by 10s. 

ton. The quotation for soft billets remains as before. Pro- 
ps: tion of steel ingots and castings in the Sheffield area last year 
. yinted to 968,200 tons, compared with 1,217,000 tons in 1929. 
Lincolnshire steel works continue at the previous low standard 
roduction. Business continues quiet for the time of the year 
“ose ’ ols, cutlery and various products of steel. Special alloy steels 
ae @@pisand a fair amount of attention. 


Whom te pease 


MDur Glasgow correspondent writes :— Business in iron and steel 

Dains somewhat quiet, not all plants having yet resumed opera- 
ei ns after the New Year holidays. There is not a great amount of 
PONE: Week on hand, but steelmakers, as well as manufacturing firms, 
; yt an increased number of inquiries, some of which involve a 

lerable Trade in semis remains quiet but is showing 
upward tendency. In the sheet trade, export demand for both 
k and galvanised is poor, and a number of mills are idle. The 
ation at the moment is practically the same as at the close of 
ae year, but the amount of work on the market for which tenders 
+ or RM ievited has given rise to a more hopeful feeling as regards the 


late Tuture, 


tonnage. 


Dur Cardiff correspondent writes :—Conditions in the iron and 
| trades continue very depressed, and this week there has been 
Bauer declne in the prices of tinplates. Quotations have 
Cod to [ds Os.-15s. 9d. per basis box, and some manufacturers 
proiermng to keep their mills idle than accept business at the 
. soterny. A general stoppage of the blast furnaces, steel 
. Cleve Meeks. aod tinplate and sheet mills is threatened unless the stoppage 
prices # va teld is brought to an early termination. Local steel bars 
w! unchanged at £5 per ton and foreign bars at £4 5s. per ton 
buying hin has again eased off, and this week’s quotations have ruled 
d contts ween £113 12s. 6d. and £115 per ton. Shipments last week 
it to | Pagan considerably below the average, and for the whole year 
dl oe nearly 83,000 tons, or over 19 per cent., compared 
in 1924, 








neuf ‘ OTHER METALS. 


v4 





—" . —ane manhet displayed weak features, with considerable 
a es times. Occasional spells of buying led to some 
aeaeil ‘ry, but subsequent selling pressure combined with lower 
, rabies resulted in a downward movement. Standard cash 

ae ~~ ae oe 15s.-£113; three months, £116 15s.- £114 10s. 
. ist were reported at £120 to £118 5s., £120 5s. and 


- a r ton c.a.f. terms, 


M; oo : ie 
oie irket active and values responded, inquiries em- 
Kk all positions 


nD , though a further reduction in the Exporters’ 
— and some selling pressure imparted — slight 

? . 
Standard cash sold at £44 lls. 3d.-£44 7s. 6d. and 


‘rity 





12s. Gd.: p . =A 
Rt: > and three months £44 5s. to £45 2s. 6d. and £44 8s. 9d. 
Fal In fairly o : , ° 
pw fairly good support but prices easier on realisations. 
he a en pig, January, sold £14 17s. 6d. to £14 Is. 3d.; 
4 Ie ha ps we Md to £14; March, £14 3s. Gd. to £14; April, 
| ae » £14 Is. 3d. per ton. 
hirer Ty v . 
> opened Steady but later eased on selling pressure, 
12s. 6d. ay Array absorbed. January sold £13 5s. to 
~Saae “ : ‘ 13s. Gd.: February, £13 6s. 3d. to £12 13s. 9d.; 
ee April, £13 12s. 6d. to £13; May, £13 10s. to 
LUMINIUM mai 
Ss naintained. Home trade, also export, £85 per ton. 
TIMONY fully ete, : 
Rowe els —— and offers reservedly made in face of 
‘UIP eS « fea . WO ~ . 
£26 10e.. J, -neglish regulus, £38 to £45; Chinese regulus, 
uary-Februar ; anuary-February, sellers £25; Chinese crude, 
: e * ‘ary, £15 5s. per ton e.i.f. terms. 
MeNTIMONY Oxipr 
me ) ‘IDE.—January-February, £25 10s. per ton c.i.f. 
a ONY ORE, 60 y 
; , per cent. January-Fet 4 2 5 
ditto. 9 . y-February, 3s. 2d.; 50 pe 
_ » «8. Od, per unit e.i.f, y> ‘ in 
mm FRAM  steadi 
— Steadier on resery . . 
Tuary, sellers 138. reserved offerings. Chinese, January- 


as 1. to 14s. per unit cif. 
‘CKSILVER firm, 


> per bottle. 
N PLATES st ° 
cs eady w 
—— me *rd, 15s. 9d. per t ith moderate sales. 


I.Cc. 
4 0x f.0.b. Swansea. Cente, gemnge cane 
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TOBACCO SHARES. 
CENTRAL URUGUAY. 








ASHANTI GOLDFIELDS. 











A STOCKBROKER’S NOTEBOOK. 
By AUSTIN FRIARS. 
SEE | 





THIS WEEK. 


The Investors’ Chronicle may be obtained 
at ali bookstalls and newsagents through- 
out the country, price 6d., or from 


The Publisher : 
INVESTORS’ CHRONICLE” 
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20 BISHOPSGATE, LONDON, &.C.? | { 











Spot £12 lls. 6d. net, or £22 5s., less 3 per | 








“TRANSAT” 
the Open Sesame 


LGERIA, TUNISIA, } i Li 


MOROCCO, THE SAHARA 


To have visited North Atmca without 
having seen the great oases of the 
Southern Sahara, Is to have not 
seem the country at alL 
Intense sunshine, Cloudless skies, 
Oceans of golden sand, Flower- 
decked oase **Arabian Nights’' 
cities of Cent: Sahara, Imperial 
cities yf Mor co, Palaces and Foun- 
tains, Mosqu and =Minarets, an un- 
folding panorima f bewildering sights 
—more Eastern than the East. 


NORTH AFRICAN fae i 


MOTOR TOURS 


Whether you wish to arrange an 
independent private tour or a 
grand luxe touc of your own 
devising, to use your own Car, to 
take seais in the fixed itinerary 
ies, to make a combined Ra 
‘ar tour, to make a desert 
ing—the “ Transat’? has irre- 
-hable arrangements—and its 
44 * Transatlantique " 
that have made all this 
sible. 


Write for booklet: * The Magic 
of Islam.’ 

Compagnie Générale 
TRANSATLANTIQUE Ld. 
FRENCH LINE. coos 

20 Cockspur St., London, S.W.1 
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. | buyers, £16 10s. c.i.f. According to a cable, last week's .... 
OVER ONE HUNDRED YEARS OF SERVICE. amounted to 24,000 bales, against 24,000 last year and a9 “ 


SCO T T iSH UNION & NATIONAL 1929. Next week’s receipts have been estimated at 
INSURANCE COMPANY and at 26.000 for the following week. Manila shipments last » 

. totalled 15,000 bales, of which 4,000 have been consign: . 

ASSETS EXCEED si £15,500,000 United Kingdom, 5,000 to the Continent, 1,000 to the Tr. 
FIRE. LIFE. ACCIDENT. MARINE. | | States, 4.000 to Japan and 1,000 to other countries, 1, 
Edinburgh : 35 St. Andrew Square. / consumption at 1,000 bales leaves stocks at 109,000. ’ 

London: 5, W elbrook, E.C.4, and 4, St. James's Street, S.W.1 THE JUTE TRADE.—Although operators i Se . 
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in raw jute at the lower prices, the market continues qu: ¢ 
European spinners operate sparingly. Quotations: Fx 
TEXTILES. January-February, Continent, buyers £15;  February\y 
THE COTTON TRADE.—Liverpool, January 14th. Prices have = £15 ms 6d. 5 tn ge Fg ae 7 : ato 
moved within a very narrow compass during the week, and operations | 22 Uungs, and bratitgge pg! “8. Od.; Hearts, £12 1's 
have been very small, hedge selling being mainly absorbed by the Daisee, £14; and Tossa, £15 ¢.if. 
Farm Board. Consumption figures in U.S.A. for December are THE FLAX AND LINEN TRADES.—There is little act 
406,000 bales, compared with 415,000 bales last month and 454,000 | flax market and prices are more or less unchanged. bus: 
for December, 1929, the daily rate being 900 bales less than for | linen yarns and cloth continues quiet. It appears +} 
November last. Spot sales for the week 8th to I4th (inclusive) | now has 92,000 fewer flax spindles than before the war, tha - 
are 25,000 bales, of which 14,790 bales are American, 850 Brazilian, | Belfast mills have stopped or closed down, and that the re: 
250 Argentine, 4,500 Peruvian, 1,650 Egyptian, 620 African, 1,160 | are now operating at only about 50 per cent. of norma! 
East Indian, and 1,180 sundries. Imports for the same period | hours. Fortunately the wages dispute in Northern [relu: 
are 46,296 bales, of which 23,673 are American, 508 Brazil, 876 | settled on Tuesday. Agreement has been reached on thet 
Peruvian, 10,555 Egyptian, 2,030 African, 216 East Indian, and | of a 10 percent. wage reduction as against a 20 per cent. cut props 
8,438 sundries. Quotations to-day are: American middling, 5-32; | by the employers. 
ae ean mag eam mers O20; Ream fr 9945 | THE RAYON TRADE. Although the demand for svn jes 
G.F 6-44. ee ’ . es ee has shown some improvement, trade is still on & himaty ls 
eles : orders are usually for small quantities. Business in the | 
Manchester, January 14th. Trade in the market during the | is mainly confined to high-class fabrics and furnishinz 
week has been overshadowed by the labour dispute, although | Overseas orders are few in number, and trade with India 
many people have treated the situation with a good deal | shows no signs of an early expansion. Some important - 
of complacency, there being belief that the threatened general | Canada have, however, been reported, and it appears that Aron 
lockout for next Monday will be averted. When negotiations | is taking a little more interest. The demand for acetate has‘ 
have taken place between buyers and sellers the question of delivery | rather better than that for viscose, the production of whi: 
has been an important factor. Our customers have not been | in excess of current requirements. Meanwhile it is interests: 
disposed to concede a strike clause in contracts. News from India | note that the American Viscose Company have again redu 
remains disappointing, and only scattered sales have occurred in | yarn prices, 150 denier 40 filament now being quoted as a stauu 
piece-goods. Not more than a retail business has been done for | yarn at 75 cents per lb. 
China, chiefly in fancies. A little more inquiry has been about for 
Egypt and the Near East, and some printing cloths have been sold 
for South America. Certain buyers have displayed more interest 
in stock lots. There has been very little life in home trade fabrics. FOOD. 
American yarns have moved off slowly, business being largely | ~HE GRAIN MARKET.—The continued spell of wintry 
confined to odd lots for quick delivery. Restricted operations experienced over the United Kingdom will prove be 
have aleo occurred in Egyptian spinnings. hardening the young wheat plant, and cereal crops generally p° 
a healthy appearance. Official reports confirm the tay us 
condition of autumn sowings, but preliminary indicators o: 
i | na | Corresponding support expectations of an increased acreage under cu 
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Statement of the Cotton Trade. 





Date. Adverse climatic conditions have retarded threshings, » % 












































Leta: : | only limited supplies of native wheat were forthcoming 
Dec. | Dec. | Jan. | Jan. || y999 | 3939, | principal Statute markets. Trade, however, marked si - 
22, | 31. | 7. 14. provement, and prices tend to harden in sympathy with ‘+ 
d. d. d. a. |} 4 d provement in overseas varieties. On the import market. 4+ 
Raw Cotton—Mid. American ...... per Ib. | 5-36 | 5-34 | 5-39| 5-39||10-69| 9-56 business resulted in Australian cargoes and parcels, sls“ 
= Sakellaridis Fully Good Fair Sanit \ beer o foe malrens . } re CUrTenc) i ge 
Egyptian ......... per Ib. | 7-95 | 7-70 | 7-80 | 8-10 || 19 20/14-45 | facilitated by a further weakening of exchange currency, as © 
a > ORIG shickarscivencncnon per Ib. 9: | 4 9 9 || 16 13, | chartering from Commonwealth ports is now proceeding ob © 
RRR per Ib. 98) 93 9s 9 | 16 144 Ss. ¢ sellers ‘re 3 le jus "ices On 4 
. oe pret ast as 2 - “s 2st lines, AS se llers were thu: able to adjust prices 0 gore 
basis. The general tone of the market has remained s'' 
52-in. Printers, 116 yds., 16 by 16, 32’eand | «6. d js. 4.) aa.] 8 4 || ad |e. a. | the influence of firm North American advices, but buyers an 
0 St ee 18 0 j17 10 j17 10 (17 10 | 26 323 9 reluctant to follow the upward trend. As a rule, millers 8" 
tes ‘ee nen sition [20 3 |20 0 (20 0 20 0/28 6/26 6 | tO cover pressing requirements by purchases of Canad 
38-in. ditto, 38 yda., 18 by 16, 10 Ib...... 11 4/|11 2,11 2 11 2,15 6 14 4 Russian on spot and near at hand at reasonable rates, 
59-in. ditto, 374 yds., 16 by 15, 84 tb. ...... (10 3 110 1 110 1 10 1/14 0 13 0 | appears no legitimate factor in the international situation | 


THE WOOL TRADE.—Our Bradford correspondent writes: The | ® "Se. The Argentine movement is not yet in, apnsnag ee 
first series of London sales for this year will commence next Tuesday, to the pressure to ship maize, but there sablncnggsnte pA 
and according to present arrangements will continue till February 11. ie eeapper we ones w Sold bid Sor Dsepene nage ) 
Ae thare is on oliering of 171,800 bales. including 54,850 ot digger opportunity, especially as weak exchange = 
New Zealands, and generous offerings of New South Wales, Queens- sales. Meanwhile, Russian is still freely obtainab - and Oe 
land and Victorian wools, it is quite likely that every section of | sentinass shentiay Seam the Task Gop ports. * Qs {ina 
buyers will have no difliculty whatever in satisfying all their | "7° declined sharply under selling pressure, -_—* _ 
requirements without forcing the pace in the slightest degree. | of exchange, values touching a new low ponerse we sens 
The period which has elapsed since the December series has been | _ a for passage parcels, with a —- - i 
extremely disappointing, notwithstanding the mild optimism with | anuary-February shipment. Barley and oats duil 4 

| 

| 


+} 


at iw 


which the opening of the new year was greeted. Demand for tops, | WHEAT.—Steadier. No. 1 hard Manitoba, ex ship, =: 
yarns and piece-goods has signally failed to give any encouragement | Ss 
to the raw material end. Any advantage which may be given in | No. 2 ditto, 25s. 6d.-26s. 6d.; Barusso, 63 Ibs., 22s. 9.5 
transferring wool from Australia to this country as a result of the | 634 Ibs., 22s. 6d.; Australian, 24s. 9d.; Russian op S80)" 
higher exchange rates is lost immediately in the depressing effect | Ship, 19s.-23s. 6d.; landed, 20s. 6d.-22s. 6d. per 496 Iba. bag 
upon prices for the raw material here, and there is every probability | mew, 5s. 6d.-5s. 8d. per 112 Ibs. 

of a decline of 5 to 10 per cent. when the London sales open. That FLOUR.— Quiet. London straight run, 24s. per sack for 
this decline will have already been discounted in the market value deliveries, and 23s. Lond : Of imported, Mamteo® 
of tops will unfortunately not make the news any more palatable | 99. 64 —” 6d a B ‘fralo a aA 246 6d.; Austr 
to the industry as a whole. Instead of definite recovery in prices 0a, 6 o- a6 . 4s ‘te " se wg ne ‘t a cee 

which was expected to come by virtue of the reasonable level | ~ ata Ceanaaan <-agrleaac dap ff 
which had already been reached, the trade seems to be in for MAIZE—FEasier. Plate, landed, 16s. 9d.; ex ship, 
another period of disappointment. Manufacturing conditions are | 15s. 6d.; January-February, 15s. 9d.; February-Me™ ww Aind 
extremely disappointing. There is an increase of standing spindles 480 lbs. Yellow maize meal, £5 15s. f.0.r. London. Yeo" © 
and looms, neither dress goods manufacturers nor firms making | ©X Ship, £5 17s. 6d. per ton. 


men’s wear goods being able to maintain their recent standard of BARLEY.—Dul!l. Californian old, landed, 30s.-35s.; °“ = 
employment. This is reacting upon spinners, and topmakers are | 30s.-41s. as to sample; Chilian brewing, landed, 30n.-35s.: OP 
suffering accordingly. In the absence of expanding consumption, | 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-328. }°' at ie 
there is no real contidence in extensive speculative buying of the | Black Sea, landed, 14s. 9d.; ex ship, 14s. 3d.; Danubian. re : 
raw material so far as importers and users in this district are | 14s. Qd.; Persian, landed, 13s. 9d. per 400 Ibs. English * 
concerned. | malting, 6s. 3d.-12s. 6d.; feed, 5s.-5s. 9d. per 112 Ibs. 

THE HEMP TRADE.--The market for Manila grades has been OATS.—Easy. Plate, landed, 1lls.; ex ship, 105; on 
steady with buyers more in evidence. Sales include; K grade, | tawny, landed, 13s. 6d.; best whites, ex ship, 15s. 6d. ; aie 
January, £19 15s.; January-March, £19 10s.; February-April, | 19s. 6d.-20s. 6d.; Canadian feed, landed, 10s. 6d.; Nort! - % 
£19 108.; 1.2, January-March, £18 10s.; M.1, January-March, | landed, 12s. 6d.-13s. as to sample; South Russian, landed, 1**" 
£18 10s. African sisal, afloat, sellers £16 10s.; March-May, — 13s. per 320 lbs. English, new, 5s. 8d.-63s. per 112 lbs. 





27s. 9d.; No. 1 Northern Manitoba, ex ship, 26s. Dad 
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VERAGES OF GRAIN.—The following table 
opener Pook of home-grown wheat during the harvest 











tne 9g 
1930-31, 1929-30, 1928-29, 1927-28 :— 

3 1930-1931. 1923-1930 | 1928-1929. | 1927-1928. 
~ = Cwta. Cwta. Owta, Owta. 
gg eae 65.094 | 241,002 | 219,146 | 227,205 

Tie ic co Jar. 10 ccccsccoeee | 2352444 | 4,888,248 | 5,089,680 | 4,541,135 
. nrice of Eng! t z e, d, 7 s. d. a. d. 6. d, 
ttn a oe 9 7 9 6 911 





> following is & statement showing the Quantities Sold and the 
age Price of British Corn in the past two weeks, and for the 
paeesponding week in each of the years from 1926 to 1929:— 


























AMERICAN WHEAT MARKETS.—The following table shows wheat 


quotations in recent weeks with comparative figures for 1929 :— 

















! 
NEAREST FUTURE. Jan 2 | Jan. 15 | Dec. 31 Jan. 2 | Jan. 7, | Jan. 14, 
1930. 1930. 1930 | 1931 | 31 i931, 
Winnivee (No. 1 Manitobe ~ _ 6 
— te per 60 Ib. ......... 148 54 " 
Ohicago (No. 2 Winter: . | _ iti si _ 7" 
_Centa per 60 ID. ........-..00. | 1303 | 124 «| 764 798 804 $23 


The visible supply of wheat in Canada at 62,830,000 bushels 
shows an increase on the week of 232,000 bushels. Supplies a 


oVDua, 


year ago stood at 75,326,000 bushels. 


SUGAR.—The market was again quiet and featureless. Only 
small sales transpired in spot parcels, prices for which remained 




















unchanged. Apparently, trade buyers stocked themselves freely 
J initiaiaeni ee some ttle time back with sugar for December delivery. The Java 
QUANTITIES SOLD, 7 Trust has disposed ot 50,000 tons white and brown at an advance, 
ks ended. S$ and 7} guilders respectively, ex go-down. Terminal market 
; Wheat. | Barley. | Oats. Wheat. | Barley. | Oate, continued steady but at the same time very quiet. December 
: ) ( i qd =. d delivery sold 6s. 5d. Foreign, 96 per cent. afloat, quoted 6s. 14d. 
7 ‘wi ‘wr le . . . . ; ‘ _ - ~ ° - ° 
Bee | 62.350 174631 25.735 5 li ry 3 1 c.i.f. Cuban receipts last week, 15,225 tons against 17,410 in 
va 193] = | 65,094 176,253 27,505 5 9 8 1 5 8 corresponding week last year, exports 16,998 against 35,317, stocks 
weer ee ¢ . 4 1 10 10 e 3 661,868 against 147,805 same time last vear. Total Java ship- 
§ od aan tye } eee ee 9 = ll l 9 4 ments last month, 183,070 tons against 196,000 in December, 1929, 
2, 1929 ..... 219,146 | 332.244 67,210 9 6 10 1 . 3 British India contributed 61,025 against 118,000, Japan, ete., 
21, 1930...... | 241,902 | 285,703 36,524 97 8 7 7 O° 32,480 against 7,000, Hong-Kong/Canton 41,340 against 14,000, 
(Incorporated in Canada with Limited Liability.) 
4 General Statement 29th November, 1930. 
a 9 
Ma 
: LIABILITIES. $ $ ASSETS. $ 3 
tal stock Paid up... es cnt a Me 35,000,000-00 Gold and Subsidiary Coin on hand... ie .-- 28,721,648.40 
: r ; . vee 35,000,000. 00 Dominion Notes on hand eat = si ... 37,939,280.75 
E nee of Profite carried forward 4,106,778.29 Deposit in the Central Grold Reserves eae as 5.000.000.00 
4 _—-_—_— United states and other Foreign Currencies 18,694,369.42 
s 39,106,778.29 
adenis | nclaime D sve (ase is ae ood 18,131.09 90,355,298.57 
vend No. 173 (at 12% per annum), payable Notes of other Canadian Banks vee wee wee 3,393,697. 59 
* F er, 1930 ... ase eon ose 1,050,000. 00 Ct eques on other Banks aoe “as ae «ss 22,555,509. 57 
“ + payauie 1s ecember, ese 0, . Balances due by otber Banks in Canada ine mie 2,544.5 
= payable Ist D t 1930 700,000.00 J Bank 3 
———  40,874,909.38 Balances due by Banks and Banking Correspondents 
—_——_—_-_— elsewhere than in Canada ad da «-» 47,944,435.69 
. See 75,874,909. 38 Dominion and Provincial Government Securities (not 
q athe eo terest... aie ane -»» 151,745,505.70 exceeding market value)... ae es 81,119,014. 89 
k. “a a ecg ‘terest, including interest accrued to Canadian Municipal Securities and British, Foreign 
i P stern eee nae oe i «+» 543,843,554. 37 and Colonial Public Securities other than Canadian 
as. ---- — (not exceeding market value) oe _ .-- 18,764,127.89 
oa a ring eee aa ion — -»- 695,589,060.07 Railway and other Bonds, Debentures and stocks 
é é sale a a irculation 37,730,121.74 (not exceeding market valne) ear ; .-- 12,674,516.79 
4 oe on Finance Act... 10,000,000. 00 Call and Short (not exceeding thirty days) Loans in 
i. se Banksin Canada... «+  1,155,670.35 Canada on Bonds, Debentures and Stocks and other 
, » Ranks and Banking Correspondents Securities of a suflicient marketable value to cover 57,985,224.11 
: ahha in Canada... a wae 28,429,971 .22 Call and Short (not exceeding thirty days) Loans 
slit nye po a eat nee tee see ... 3,589,618.77 elsewhere than in Canada on Bonds, Debentures 
4 included in the foregoing 248,333.34 and Stocks and other Securities of a suflicient 
’ ere of Credit Ontets : 775, 742,775.49 marketable value to cover 44,326,263.47 
ree Datatanting ... 38,299,506 . 90 - ——— 399,120,433 10 
7 Current Loans and Discounts in Canada (less rebate 
q of interest) after making full provision for all bad 
and doubtful debts aad ha ‘ia ... 311,133,015.49 
Current Loans and Discounts elsewhere than in 
Canada (less rebate of interest) after making full 
provision for all bad and doubtful debts ... . 131,453,174. 53 
; Non-Current Loans, estimated loss provided for 2,229,687. 38 
4 - ~- 444,815,877.40 
3 Bank Premises at not more than cost, less amounts written off... 16,978,919. 54 
F Real Estate other than Bank Premises ais ae ‘aca eve 1,880,197. 80 
i“ Mortgages on Real Estate sold by the Bank... ree “ise ese 1,215,992.07 
‘1 Liabilities of Customers under Letters of Credit ag per contra 38,299,506 .90 
“ Shares of and Loans to Controlled Companies a Fe ai § 260,317.00 
Deposit with the Minister for the purposes of the Circulation Fund... 1,750,000.00 
Other Assets not included in the foregoing ... 595,947.96 
$889,917,191.77 $889,917,191.77 
eed a 
N N" vy ] , . 
he Rova Dah ot Ce of Canada (France) has been incorporated under the laws of France to conduct the business of the Bank in Paris, and the aseeta and liabilitie 
S. HOLT Presi ” (France) are included in the above General Statement. 
= . sident. C. E. NEILL,Vice-President and Managing Director. M. W. WILSON, General Manager. 
We have op uDES, THE ROYAL BANK OF CanaDa: AUDITORS’ CERTIFICATE. 
With t ert tied creo Statement of Liabilities and Assets at 29th November, 1930, with the books and accounts of The Royal Bank of Canada at Head Offiee 
3 cash and examined the desire the branches. We have verified the cash and securities at Head Otffice at the close of The Bank's fiscal year, and during the year we counted 
a e have obtained ny cg ‘nities at several of the important branches. i 
bw) the powers af oi rmation and explanations that we have required, and in our opinion the transactions of the Bank, which have come under our notice, have 
it 18 as khow y the Aetc ape The above statement is in our opinion properly drawn up 80 a3 to disclose the true condition of the Bank as at 29th November, 1930, 
Montreal, Cauada, 26th Dece ithe Bank, W. GARTH THOMSON, ©.A., of Peat, Marwick, Mitchell & Co. 4 ygitors. 
‘ mer, 1930. A. B. BRODIE, C.A., of Price, Waterhouse, & Co. , 
4 alance of Profit and I PROFIT AND LOSS ACCOUNT. 
4 Profits for the year. ‘ 088 Account, 30th November, 1929 ... wt: ee Sad ra ad i $3,574,151.10 
; bad and doubtfut i ter deducting charges of management, accrued interest on dt posits, full provision for all 
APPROPRI \" debts and rebate of interest on unmatured bills ... ua a aes 6,572,627.19 
Dividends Nos —~ ED AS FOLLOWS: —— $10,146,778.39 
Bonus of 20, ¢- .0* 271, 172 and 173 at 12% per annum 4,200,000. 00 
Contribution to Quereholders i 700,000. 00 
Appropriatign fee’? Pension Fund 20.03. 200,000.00 
_aniee ss ——<—«. . . . . = = 400,000.00 
Balance of Prottenn Government Taxes, including Tax on Bank Note Circulation 540,000.00 
it and Loss carried forward eee een oe ‘ aie ee 4,106,778.29 
H ———————_ $10, 46,778.29 
>. HOLT, President. C. E. NE M. W wiaell nena al Manager 
foutr ; - E. NEILL, Vice-Preside ’ anaging Di ir. M. W. WILSON, G ; 
Moutreal, 26th December, 1930 EILL, Vice-President and Managing Director f , Gener age 
BR, } BANE Bt Wome cNCES Ti EET, E.C.2 
a - B. Me I J INGS, PRINCES STREE B.C.2. 
4 Tnerney. Manager, ? ; J. Mackie, Joint Manager. 
4 WEST END BRANCH: Cockspur Street, $.W.1. J. A. Noonan, Manager. 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 





ECONOMIST. (January 17, 193) 7 
Exports of Propuce and MANUFACTURES of the Uy: 4 


Kinepom (Value F.O.B.). 4s 





































































































———__ 
Month ended 12 Months ended Month ended | 12 Months 
December 31. December 31. December 31, a 
———____ 
1929. | 1930. 1929 1930. 1929. | 1930. | 1929. | ys 
ee * h 
I.— Foo -. Drink, and Tobacco— £ | £ £ | £ I.—Food, Drink, and Tobacco— £ on ea. 4 fo : : J 
A. Grain and flour ..............c00. - | 6,609,694 6,879,179 | 95,914,625 | 72,928,436 A, Grain and flour ..... seseeeeeeeens 389,587 Sen aan 529,389 
B. Feeding stuffs for animals ..... 897.882 458,433 9.602.904 5.743.873 B. Feeding stuffs for animals... 205,489 + yer | 2078 ? ¥ 
EID con ehosiss ovesnuvconseanrenp o- | 9,959,884 | 9,995,497 113,574,647 |111,670,5€4 CO. Meat ...........cccserrrsesssnseceeeee ore 38101 | ‘2061601 © E 
D. Animals, living, for food......... | 1,448,618 | 1,383,638 | 16,376,347 | 18,317,811 | D. Animals, living, for food ...... g tStTd |, S810) | 206102 | 
E. Other food and drink, non- | E. & F. Other food and drink ’ 01. oo 9520 | 90s2 3 
i RELL RL LOL AAS 118,779,621 | 18,687,006 |213,868,071 |193,255,353 RNS cocccocsncsencnresnbeeeess . 836,662 609,944 | 9, 2 a 
P, Other food and drink, dutiable | 6,090,845 5,078,100 | 67,639,710 | 57,906,750 AE, BERT ¢ a 
Be TPEINOID . occaick caneseennboneuanie | 2.824.041 1,904,152 | 18,498,551 | 15,728,974 Total Cine T . cccessses 4,934,175 3,530,824 | 5 $s 
Total, Class I. .........4 « 146,604,585 | 44,386,005 |535,474,835 |475,551,761 | +2 
REE EE AIS as l.—Raw Materlals and Articles | 
Il.—Raw Materials and Articles Mainly Unmanufactured— | f 
Mainly Unmanufactured— Serer seseeceeeee : 4,138,214 3,462,238 | 48,616.41) ¢ 
Bs BIEL pexoccorcsnevseeseecobareninnn ove 2,052 2,356 32,890 29,120 B. Other non-metallic mining anc ; 3 
R. Other non-metallic miuing and quarry products and the like 192,668 318,06) 1,994 
quarry producta and the like 489,185 370,899 5,967,073 5,275,088 C. Iron ore and Scrap .........see0e- 81,057 50,045 a ] 
©. Iron ore and scrap .............. 593.356 272,056 | 6,438,283 | 5,162,104 D. Non-ferrous metalliferous ores 7 apes 
D. Non-ferrous metalliferous ores ANG BCTAP scssseeeeeeeeeeeeeees 119,553 ae | 131 4 
 iacresscsensnssncecsonen 1,488,661 800,621 | 17,007,160 | 12,240,497 E. Wood and timber ...........+06 27,531 “oe ? : 
EB. Wood and timber ............000. 3,527,499 | 3,296,265 | 45,840,135 | 42,797,519 F. Raw cotton and cotton pose’ sean ited Uneitied € 
FP. Raw cotton and cotton waste.. | 8,988,495 5,251,925 | 77,365,789 | 44,920,399 G. Wool, raw and waste and wool- ' nite Pe 
G. Wool, raw and waste, and | RES PRE ee 543,554 500,750 | 3,621.9 } 
RE iicicassekeicrasercs | 5,598,700 3,575,091 | 63,012,117 | 45,257,837 H. Silk raw, knubs and noils 1,933 495 a 5 a 
H. Silk, raw, knuba and noils....... 203,071 120,462 1,901,003 1,520.313 I. Other textile matenals ..... yooes 21,717 14,816 19,853 2 ; 
I, Other textile materials...... | 1,774,281 658,543 | 15,224,506 9,588,284 J. Oi) seeds, nuts, oils, tate, resins ; ™ rer Fi 
J. Sie is, nate, oils, fats, resins EE Oe 365,791 249,400 5.1 59,401 4 ! 
BN IIR i cats-yss vebhiunnceues 3,404,025 2,402,124 | 43,928,333 | 33,873.933 K. Hides and ekins, undressed 194,084 95,775 | 2 “eaetendy Ta 
K. Hides and skins, andressed 1,382,246 1,116,440 | 20,416,927 | 16,110,142 L. Paper making materials 125,807 68,06 5 1, f 
L. Paper-making materials ........ 1,506,927 1,147,311 | 13,149,617 | 12,073,951 OS SR sesenenes 21,534 12,608 | 2 
Rae Se 1,173,675 667,144 | 17,286,054 | 10,728,183 N. Miscellaneous raw materiale and 
N. Miscellaneous, raw materials articles mainly unmanufac- eee oiieaines i ui 4 
and articles mainly unmanu- | TE censcesreevintensoccssenees 280,668 247,730 | 5,859,951) - “a 
SEIU tisskiaseunsimostonsossehe 1,070,591 923,675 | 12,007,105 | 11,230,754 - 2 ee : : * 
— atin } -— Total, Class 12. ...c0c00. 6,197,709 4,721,441 | 75 4 
co | 131,202,764 | 20,604,912 |339,576,992 1250,808,124 penes aan) eens 
| 
SAGES Catatitetcs a : as | 
I0.—Articles Wholly or Mainly | | Ill.—Articles Wholly or Mainly : 
Manufactured Manufactured — " a 
A. Coke and manufactured fuel.... 1,791 2.516 17,660 10,000 A. Coke and manufactured fuel 375,011 335,922 | 4,232 a ; 
B. Earthenware, glass, abrasives, | B. Earthenware, glass, abrasives, s | aS a 
iS eaeeabeaa = emeene E . | 1,021,189 1,017,477 | 11,297,353 | 10,907,446 iD: scikciakeenmesseesenaannins 1,050,955 748,185 | 14,004 B 
C. Tron and steel and manufact ires| | | C. Iron and steel and manufac- . e ¥ 
thereof ......... eee ks 2,060,321 | 24,690,225 | 23,327,122 SR TIE « ccesnninscecemces 5,330,123 2,922,487 | & 2,782 | ac Fs. 
D. Non-ferrous metals and manu- | | D. Non-ferrous metals and manu- 7An9 } 2 44 x 
factures thereof | 28 1,992,015 | 37,016,156 | 29,382,210 factures thereof ............065 1,199,977 740,288 | 18,295,244 4 
E. Cutlery, hardware, imy E, Cutlery, hardware, implements, ree is ei a 
and instruments ............... > | 613,478 | 8,266,336 7,697,465 and instrument@—............ 715,188 902,775 | 9 ave 
P. Electrical goods and apparatus 720,088 | 605,569 | 6,510,079 7,031,957 F. Electrical goods and apparatus | 1,173,963 845,465 15 os a 
G. Machinery ... ssvessessesseees | 1)629,491 | 1,459,902 | 19,153,160 | 17,913,104 i, CMMI cocteccenmcanmnsenns 4.408.195 | 3,332,394 | 54,350,421 4 
H. Manufactures of wood and j H. Manufactures of wood and be E 4 
_ “pees | 767,777 | 9,683,514 | 8,741,421 ISIN cesciuinaniteinienbiananitiae 239,584 154,916 | 3,002,284 | > ; 
I. Cotten yarns and manufactures 963,117 818,354 | 10,938,907 | 9,734,773 I. Cotton yarns and manufactures | 9,877,504 | 4,991,460 155,449,455 
J. Woollen and worsted yarns and | J. Woollen and worsted yarns and : im | 
manufactures a 1,294,483 1,185,884 | 16,225,139 | 14,263,590 MANULACTUTED .......ccccccccces 3,568,613 2,287,314 | 8 4 
K. Silk and silk manufactures... 845,698 735,315 | 13,173,595 | 11,221,090 K. Silk and silk manufactures | 170,557 96,982 2,1 
L. Manufactures of other textil | | L. Manufactures of other textile | x 
ee a, RIL } 1,277,956 | 1,120,375 | 17,121,089 | 15,330,552 RII ic ctcnsassherebanschene | 1,990,508 1,140,903 | 2 
M. Apparel... sonssesensenesens | 1,456,148 | 1,342,096 | 19,955,678 | 19,305,234 a eee 1,737,830 | 1,033,275 | 2 _ 
N. Chemicals, drugs, dyes and } | | N. Chemicals, drugs, dyes, and | ae i a 
colours .... cea benkineaeeeens | 1,491,181 | 1,137,232 | 16,882,022 | 13,568,135 IEE cana sasdncnidecnuetsionsacen 2,577,918 | 1,519,424 | 26,61 /<<2 3 
O. Oils, fats, and resins, manufac- | | } O. Oils, fate, and resins, manufac- } 3 
“rae | 3,279,911 2,658,812 | 43,428,462 | 46,281,819 _ eee eee 636,496 510,600 | & 
P. Leather and manufactures | | | P. Leather and manufactures | ? ‘ 
_ Rae | 1,617,038 | 1,394,961 | 15,821,576 | 15,247,181 ON Bese 582,551 280,816 | oer Pe 
Q. Paper and cardboard..... .+» | 1,517,932 | 1,471,836 | 17,972,297 | 17,989,281 Q. Paper and cardboard ............ 809,817 560,385 ~ ; 
BR. Vehicles including locomotives } | R. Vehicles (including locomotives ae 
ships, and aircraft) ............ 653,909 | 351,177 | 10,758,809 | 6,821,370 ships, and aircraft)............ 4,599,879 3,406,972 | 50,263,2°° a 
S. Rubber manufactures... . 296,282 | 303,082 | 3,757,076 | 3,927,163 S. Rubber manufactures............ 249,978 | 186,270 | 2,409,007 By. 
T. Miscellaneous articles, mainly | T. Miscellaneous articles mainly or 2 
or wholly manufactured...... 2,311,612 2,675,089 | 31,692,431 | 28,798,112 wholly manufactured......... | 3,306,855 2,043,793 | 39,5 % 
' en | | rar a RS 
AONB TEL, osxcccoes 127,778,563 | 23,776,568 34,361,564 (307,499 > Total, Clase ITI.......... |44,¢ 01,502 | 27,638,626 ‘ 
[V.—Animals, not for food ..........0 287,049 263,935 | 3,527,125 | 3,678,723 | IV.—Animals, not for food ............ | 207,560 | 156,523 | ¢, i. 
| i ; F 
V.—Parcel Post, non-dutiable articlea | 542,283 | 998,243 | 7,824,784 | 7,302,561 | V.—Parcel Post .........000. iceeaes 1 RED | 2,411,082 | 18,9 & 
| : e — 
MRT: cakcinctsomressarenece | 106,415,244) 89,629,663 |1,220,765,300 1044840194 | MRE cccscesessessnssesoes |58,429,836 | 38,458,496 (729, 
' | — —" 
Shanghai, &c., 29,525 against 30,000. Imports into the United | BEANS AND PEAS.-—There is no material change to PO" ” 
Kingdom last month, 170,055 tons against 163,463 during December | market for beans, but spot lots meet with more inquiry. ! 
1929, consumption 118,02] against 93,532, exports 9,584 against | steady on the part of sellers, but buyers are rather reserye® , . 
15,194, stocks 235,850 against 355,000, and stocks of home-grown POTATOES.—Supplies of potatoes have been ample, &! : 
106,500 tons against LOL.550. 


Stocks of raw sugar in the three 
chief ports of the United Kingdom for week ending January 10th 
totalled 208,988 tons against 236,219 last vear. 


COFFEE. A good steady demand continues for the finer qualities 


and full rates were again secured, other descriptions showing no 
material change. 


































Very fine bold Costa Rica sold 16ls.; fine 
bold Kenya, 127s. 6d. 
COCOA.—Market quiet on the spot, prices mostly lower. Forward 


positions weaker. Accra G/F, January-March, to the Continent, 
sold 27s. 6d. to 26s. ¢.i.f. Terminal, March, sold 27s. 3d. ; September 
delivery sold 29s. 6d. to 28s. 9d.; and December, 30s. 3d. to 


298. 74d. About 1,000 bags fine red Grenada, spot, sold 47s.; pale 
St. Lucia, 44s. to 45s. 


TEA.—Indian auctions totalled 61,046 packages. There was a 
brisk demand for the commoner grades at full rates. Otherwise 
the market manifested slight irregularity, with low medium brokens, 
frequently in buyers’ favour. Ceylon sales of 29,886 packages 
experienced quite an irregular market, general tone being quiet, 
with prices frequently easier; Java and Sumatra sales unsettled 
at times and medium grades to favour buyers. 
inquiry for new season’s China. . 


oC 


There is a steady 


RICE.—A quiet but steady tone continues and Burma grain 


offers with some reserve. Two Stars, January-February, 8s. 14d.; 
Spanish, I ls., c.i-f. 


ruled steady at unchanged rates. 


SPICE.— Pepper again quiet of sale and prices barely > 4 
regarding forward positions. Lampong, October-Decem'«" 
54d.; January-March, buyers, 5d.; Muntok, white. 
December, quoted 84d.; January-March, sellers, Sid-5_ 
May, S8jd. Cloves dull. Zanzibar, spot, Is.; Madass’*% > 
London stocks of black reduced 7 tons on the week at _" 
1,286 last year. White 45 tons higher at 378, against 1.0 = 

FRUIT (Dried).—Currants firmly held, but trade slack. (°° 


hor 


30s. 6d.-31s.; Amalias, 31s.-32s.; Patras, 33s. 6d.-4ls. °~ 
steady, with improved inquiries. Smyrna, 44s.-' 4 Ph 
cleared. Dates steady. Evaporated fruits: (ener 


slow to expand, but late rates were maintained, a 
plums. Californian peaches, 1930 crop, recleaned, 42s. on 
CANNED GOODS.—Fruit : There was no material (© 
general situation, though improved inquiries were ©", . 
> 





English and Australian varieties. Californian deseript ‘a 
offering at attractive rates. Fish: Sardines in fair “* 
market steady. Portuguese } clubs, 3s. 6d. Meat)". 
continues quiet for beef and tongues, but prices witho °° / 
change. Condensed milk and powders : 
attractive prices current. English condensed milk, 
sweetened, 5-cwt. casks, 34s. 6d. Honey: ‘ 
of large stocks, chiefly of manufacturing grades and lack 
Jamaican white, 40s.-45s. 


nd B 
femal» 


Market quiet: 
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Market weak ©, 
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4 The followi 
following report of an important development in the Jute Trade of 





Bike 
se “c : 
Dundee “‘ Evening Telegraph” :— 
ad Z 
7 age Jute Mills, whi 
ry. | rs. Low na B fills, which have been erected by 
gi ’ Senin ad Bonar, Ltd ; . ; 
rve “nd manufacturers picnic ~ — 
I Ts ‘ " a 
“igh ¢ , are now in full operation. 
4 e site on which t} : 
1e mills are si 
arelv A Ing an is] ind by lls are situated is an ideal one. 
mber. le east by R unded on the north by Lyon Street 
e ‘ Vv brow Ons a) ‘ ; — 
ae Road own Constable Street, on the wes 
id Mal . tu, and on the oc } cia ’ west by 
rascat, | MMe t the machin a uth by Victoria Street. The 
436, ws ak ie to , ery is on one level, and the arrange 
529 IS such as ‘ides sie 
Mek. Pxtt® Prial from one pr S provides for the passing of the 
= rocess p " 
5 Sule andling. Eyery " w to another with the minimum 
Ns 4 vy, ) si mae i , ie j sere 
en n, with the resul chine is individually electrically 
Ping sult that the place i 
special | impedimenta of chats: place is free from the 
5. td ind the noise ig shafting, pulleys and overhead 
ange # i 8 In consequence greatly reduced 
ty Niv are the , J , : 
notions the mills equi . 
jemand & oe hinery, but il S equipped with the most up-to 
eer | operations are , cs ee of the conditions under 
yut que’ Daid + arrie’ -Onsn) 
de Paid to the well-he; on conspicuous regard has 
full 9 have } “Deing of the work * 
ul © ’ Ave De } - ; 5 
sak in ™ b+) €n installed t : j or nmgpanapl 
eaK | 4 Ne ary, # 0 get rid f ] 
of suf! __ ‘Ur Iresh and pure, the ai of all dust, and to 
¥ ten mi ure, the air in fe 
4 minutes, and the tem at in tact being changed 
q perature is automatically 


0 the } U ] 


regulated in summer and winter so that, no matter wl 
outside conditions may be, the lot of thoes within ‘I “ 
always be comfortable. A spacious ountaets has “ 
provided for the workers, capable on occasion of being 
converted into a lecture hall. There is, in fact, n ‘ vill 
anywhere where the lot of the worker une 5 camel 
and where work can be carried on in more healthy in 
roundings. In the Eagle Mills, Dundee hee gee . a Li 
what may with justification be described as const | 
modern and best equipped jute mills in the wil and it 
is appropriate that the city which is the ohimebénie i 
the yete industry should have this diidinotion. aaa 
. rhis notable enterprise on the part of Miwa. Low and 
nega yealbeier to meet the situation brought 

recent years by the serious encroachment on 
the markets of the local jute industry by foreign com 
petitors, and in the fight reliance is ec nfidently ame . 
ye “ee of — — when equipped aidicaal 
eflicient machinery that can be procured. The e snide 
is one of the most important sess has eee a 
industry, and developments will be naib : h ” 
keenest interest and hopefulness. | — 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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s T continued) — sd. 6. dd. WooL— HIDES— at 
onnnea Pity a Spanish a English Southdown, washed d. Wet salted—Australian : 
GRAIN, &c.— “a4 Valencia :— per lb. 13 = per lb, 0 & 
Wheat, No. 3, N. Man. 496 Ib..... nom case, 4a. 6 0 6 3 » Lincoln hog, washed 9 est Indian... 0 a 
Bng. Gas. av., per cwt. ......... 5 9 case. 5a. 7 3 8 O Queensland, ecd.super cmbg. 22 a paiinuaiiadiinien oseevene 0 & 
Barley, Eng. Gas. av. ........... . 8 1 | Onfons, Oporto ...... case 0 0 0 0 | N.S.W. greasy, super 4, 104 ry and Drysalted Cape... 0 4 
Oate i AR a Chestnuts, Huelva... bags 0 0 O 0 N.Z., grey., half-bred 50-56 & Market Hides, London— 
Maize, La Plata, landed, 480 Ib. 16 9 | Grapes, Lisbon ......boxes 0 0 0 0 Crossbred 40-44 é Best heavy oxand heifer 9 : 
Flour, Lon. stan. ex mill, 8. d. , Almeria ...barrele 0 0 © 0 | Tope— , —_ COW sreeereereressven 0 ¥ 
ae ee 22 6 0 0 LARD— oe Merinos ++ A socccccccccscecs . : aaa” ecibaeenssneneesess 0 & 
2, No. 2 Burma, cwt, 1¢ 0 0 Irish bladders ......... ose ” | tetnesseeeeeees ? 
— sot per a vil i 18 6 American, boxes 56 lbs. 49 0 49 6 Crossbred 48'e pnakiihiseais = ll Bengal gd. red-vio. to 
Tapioca, per cwb.— SPICES— ” 46'S ...cceeeeee eee 10 fine—per “ia 5 6 
K.I. flake, fairspot ... 17 6 0 0 Pepper, per lb.— LEATHER— 
Medium pearl ......... 200 00 Muntok, fair White...... 0 93% 0 10 MINERALS. Sole Bends 8/14 Ib.— 
Potatoes, good English, Black Lampong ........- 0 6 0 0 al — “egy ideas 13; 
percwt. 6 0 7 0 Cinnamon— lst sort,per lb. 0 10} 0 0 ~ aie elt %1 one Bark Tanned Sole ...... 2 3 
Beef, per 8 ibs.— Cloves—Zanzibar perlb. 1 0 0 0 eleh, = ty...ton ee 8: Shoulders fm DS Hides ¢ 
English long sides...... 8 2 5 8 Ginger—per ewt.— Durham, ee AB ---oevene 23 6 24 0 Do. Eng.or WS do. 01]. 
Argentine chiliedhinds. 4 6 5 0 OE eT 3,0 #0 0 Sheffield, best house .., Bellies from Ds jo. 0 § 
Matton, per 8 lbs.— Jamaica, ord. to good... 50 0 90 0 ON AND STEEI Do. Eng.or WS do. 0 7% 
English wethera ..... 5 8 6 4 BERD cacvhcsvansinehoed perlb. 1 4 2 2 IRON AND § gy re Dressing Hides............ 1 ¢} 
N.Z. frozen ,, .... 3 6 4 O Nutmegs 65°8 ..ccccccccceees 13 00 oS 0. 3, ar 0 00 Ro. Eng. Calf, 20/30 Ib. 3 ¢ : 
Pork, English, per 8 ibe. 4 0 7 8 | SUGAR— ao an |. fe Aust. Bends .......... oe y 
(Duty, lls 8d. per cwt.). Tin Plates’ LO, nerbox 15 9 0 0 | VEGETABLE OILS— ¢ s 
BAOON— OTHER FOODS. B.W.L., crystallised 18 6 22 0 Tin Plates, 1.0., per box 15 Linseed, naked, p. ton net 1¢ | 
eet percwt. 84 0104 0 Java, white, c. & f. India METALS— £ 6. £ 8 Rape, refined .............. 29 
Danish............cceceeree 63 0 70 0 Jan. 7114 0 0 ean Mebedietie tun ae 0 4710 Cotton-seed, crude ......... } 
Oanadian..........c00eeee nom, REFINED—London— “Sheet ( reat — 717 0 0 0 | Coconut, deo. .........r00 2t 
 ciceigeineade essere 60 0 66 0 Yellow Crystals ......... 18 10h 0 0 a 44/13/9 44/15 | PBlMencoesseeserseeeeeceensseen } 
HAMS—Irish  ........... - 00 0 0 i ccnerecmccnmuns ~ 3 3 9 26 yg — negara ange be Oil Cakes, Linseed, Eng., 
Oanadian........... mona 00 00 Crashed ssscssssseceess eens | errr 6° I eccesianinbees bs 
AMEeTICAD .......00000000 86 0 9 0 Granulated .........s+s00 PSS 8 | eee "ieee 13/1/3 | Oil Seeda—Linseed— 
BUTTER— Home Grown (Jan.) 19 0 19 1 Tin = shri Saat : 5 117 is La Plata, p. ton— 
Irish creamery per cwt. nom, TEA— — — aa eres oe 114 15 Feb,-Mar, 859 
CO. ee 0 Indian & Ceylon—per Ib, BUADGArE CARD ...0eccreeee 114 10 Calcutta—per ton - ‘ 
New Zealand ... 0 POD cinapebeence 09 22 Jan,-Feb. 12 
Danish........... ° 0 Broken — mn ; at : HY MISCELLANEOUS. ~ - ; Bob 
CH EEKSE— Orange Pekoe i » . = rpentine, per cwt......... 55 
Oanadian ...... perewt. 74 0 78 0 Broken Orange ...+.0++6 010 3 68 es yee get Ib. leas 5% 7 i 2 . MINERAL OILS— 
New Zealand ............ 57 0 58 O TOBACCO— Nitric rf : si 0 26 0 4 Petroleum—Oil, per 8 !ba. 0 14 
English Cheddars ...... 60 0106 0 | (Duty 8/10-11/2% per Ib., Oxalic, net wc. 0 36 0 4 Water-White...cceee 1 4 
re TE esse 40 0 72 0 | mon growths, 6/9 Tartaric, English less 5% 1 0 1 0] Lubricating—perton— —f_ 
oo00A— Virginia leaf— £sa £& a PaleB.......cccccccccccceseress Z 
(Duty, British grown, Common to fine ......... 010 3 6 Alum, lump ...... perton 9 0 9 10 ROd8 «sseseereseressnreneees Lis 
. : a ign, 148. _ ee aa a. a Aaneat, aah, cesses tOD 4 ° 4 : Cylinder ........ccceeereenes 12 
Trinided oe 46 0 52 0 | Nyasaland leaf sssccscsssee O 7 1 0 |g RUDDUAUA nrrseerrnssnrrsnn: oO ag 0 | Fuel—per ton— at 
cveccccccceces eevccce 7 StTIPS .......00008 0 10 110 reenic, lump ......per 8.G. 895, as 82 
OOFFER ve 580 47 0 | Best'indian leaf <-----..-. 0 4 0 6 | Bleaching powder, per owt, 1/10/0 G/12/6 | 5)” 960 esecnearsnenm 6 
(Duty, British grown, yy StrIPS sevewvees OS 2 O | Borax, gran... perewt. 11 6 0 0 | ROSIN— gui 
11s. 8d. ; foreign, 148. cwt.). OOTTON— TEXTILES, d. Do. powder .........4+ -- 12 6 0 0 American ....... per ton li) - 
B.1, good to fine, percwt. 90 0135 0 Mid-American ...... per lb. 5-39 Nitrate of Soda ...percwt. 10 9 11 0 | puBBER— ads 
Costa Rica, good to fine... 90 0 145 0 Sakellaridis, f.g.f. ..... cove 8-10 Potash—Ohlorate, net..... 0 3 O 3% Plantation sheet per lb. 0 % 
_. ieee to fine 70 : a4 : wy 32's twist ......00 . Sulphate .........percwt. 10 0 11 0 Fine Hard Para per lb. 0 5 
enya, bold sizes ........ - 65 20 BD BRET cvescovicccncsccce Sal-Ammoniac ...percwt, 42 6 45 0 
Colombian, mid to fine... 70 0 98 0 | FLAX— £8. £8. | Soda Bicarb. oe cwt. 9 0 10 6 | SHELLAC— . 
BGGS— Livonian ZK ...... per ton 31/5/0 0 0 Crystals ............percwt. 5 0 5 3 TN Orange ..... per cwt. ( 
English ..... ---- per 120 16 0 22 0 | eee -31 0 00 £6 £ 8 | oper fai 
ppitteeseesenee wine a ie Sianets Medium Ist gort. 54 0 0 0 | Sulphate Copper...perton 22 0 22 10 W. _— uo-P. » sul 
Oranges,SouthAfricanbzs. 0 0 O 0 Italian P.O. ...... perton 31 0 0 0 OEMENT— s. d. os. d. | TIMBER— P 4 
Oranges — Manila, Jan-Mar. "J2" 20 0 © O | Portland, best Eng.pr.ton 46 0 48 0 Swedish u/s 3 x8 perstd | 
Denia and Valencia =. aoe nom. Do. 2x7 » & 
4 cases 300 7 =0 20 0 Sisal, African, Mar.-May ... £16/5 COPRA— Do. 2x4 » - 
360 6 6 13 O MENEIOD Gicsncpnpensnicheiin nom, 8.D. Straitec..f.,perton £ « §& 28. Can’dn Spruce, Dis. = + 
504 6 «0 610 0 JUTE— Jan. 15/7/46 0 0 Pitchpine .....++++++- per load 
Lemons, Naples...boxes 0 0 0 0 Native lst mks. ... per ton Smoked South Sea ...Jan. 14/12/60 0 Rio Deals.........---- per std. 
Sicilian ............... boxea 8 0 12 0 Jan.-Feb, £15/2/6 EE cocmmomnmnicdes pa es 
“esate cases 68 60 (20 0 | Feb.-Mar. £15/2/6 DRUGS— Honduras Mahg. logs. . % 
Malaga ...cases420No.1 0 0 0 0 | SILK— s.d. « d. Camphor— 6. d. a. d. African ” " 
Apples: Amer(var.) bri. 2! 0 27 6 | Canton ........s000000 perlb. 8 O 10 6 Japan, refined ..........05. 2 2 2 2 Amer. Oak Boa ” 
- (var.) boxes 9 0 ll 6 EE PS 40 6 0 Castor-oil fe 5 0 95 0 Do. Ash ,, ” 
o Tasmanian...boxes 0 0 O 0 TD. stessspiesukenbeadeniiie 10 6 13 6 Ipecacuanha 123 00 English Oak Planks ” 
» Australian ......... 00 00 Italian—Raw, fr. Milan 10 0 12 6 Peppermint, Wayne Co... 9 3 9 6 Do, Ash ” ” 
oor 
MEAT.—According to the Smithfield Market official report, | = 


supplies of meat during last week amounted to 10,265 tons, as 
compared with 9,078 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 83-0 per cent. of 
the supplies, as against 79-7 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 74-4 per cent. of the total 
supply, as against 68-8 per cent. last year. Beef has been some- 
what firmer in price, but mutton and pork showed a slight decline. 





MISCELLANEOUS COMMODITIES. 


VEGETABLE OIL AND OILSEEDS.—Slightly more active con- 
ditions prevail in the markets. Linseed has been steadier on un- 
favourable reports of the weather in Argentina affecting harvesting 
operations. Seed, however, is arriving at the seaboard in sub- 
stantial volume and shipments continue at a fair level. The 
quantity now afloat for Europe is 135,900 tons (including 4,900 tons 
from India), as against 111,000 tons a year ago. Demand both 
here and on the Continent has improved. Current value of Plate 
seed on spot at Hull is around £9 2s. 6d.; afloat, £8 15s.; and 
January-March shipment, £8 7s. 6d. Cottonseed is in better 
demand for near positions, but forward shipment is neglected. For 
black Egyptian, January loading, £6 has been paid, and this about 
represents value for shipment to March. Linseed oil has further 
declined to £18 10s. per ton for raw oil on spot at Hull, and January 
delivery with February-April, quoted £16 15s. There is a moderate 
demand both prompt and forward to August. Cotton oil is easier, 
crude Egyptian, ex Hull, offering at £18 10s., and common edible 
at £21 prompt. Most other seed oils are inclined lower. Oileakes 
and meals are in improving demand and prices are steady. The 
market in copra has been firm, fair inquiries being met with marked 
reserve by sellers. Straits S.D., January, to Rotterdam, quoted 
£15 12s. 6d.; February, £15 10s.; March, £15 7s. 6d.; Dutch East 
Indies, February, £15 10s.; Ceylon, January-February, £16 10s. ; 
South Sea, sun-dried, £14 15g. Palm kernels, February-March, to 
Hamburg, sold £10 15s. c.i.f. : 


| Tuesday, when all weights and classes recorded reduc” 
| dd. per Ib. 


| the supplies of market hides now available, and it wou" 
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| of late, and a fractional advance has been realise: 























HIDE, LEATHER AND ALLIED TRADES.—The market f"" 


heifer hides was again weaker at the sales held in Ma 


in viet ae 
This was to some extent not unexpected ! . 


surprising if further reductions were recorded at th oe 
during the week-end. The better feeling in regard to! ‘ 
hides has continued, and although the home trade 1s . 
operating to any extent, satisfactory orders have bee? pul 

at certain producing centres on Continental account. Int en 
American market a fair amount of business has are Arse 
at of 
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ox, which are now selling at 6}d., with light ox q\ oe 
In dry hides business has been confined chiefly to So’ 
tanners, sales of B.A. Americanos having been negotiate’ 
and M.V. Americanos making 74d. Business in Cape hide 
on the slow side, with small parcels of first and second dry*°" 
hands at 7d. and 64d., while dry-salted, 30-40 lbs. "8" | 
sold at 53d. and 47d. for the same selections. Quite 4 Apt ™ 
amount of business has been put through on account of 68" 
at the reasonable prices now ruling. Rather more ane 
been noticed in connection with the inquiry for se!° — 
although shoe manufacturers continue to restrict thet es a 
immediate needs, the aggregate turnover in all brane” "g 
improvement on that of recent weeks. Manufacturers “4 
tributors of upper leathers continue to experience & *", 
over, but the bulk of the business being done is colmpor™ 
parcels, 


RUBBER.—Business continues very quiet, but 
essential change. Standard sheet, spot, sold 43d. ; 
4%,d.; February, 4}d.; March, 4d.; April-June 
July-September, 48d. to 4 &d.; October-December, 4} 
March, 1932, buyers, 47d. London stocks increased i 
the week; landings, 2,357; deliveries, 1,638; St0C*) 
against 58,990 last year. Liverpool stocks 298 hignet 
580; deliveries, 282; stocks, 41,814, against 19,640 last | 
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